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THE MONEY MARKET. 


ConpiTIons were comparatively easy during the week- 
end, but on Tuesday and Wednesday the position became 
extremely stringent, and it was only with difficulty that 
resort to the Bank was avoided. Apart from the usual 
calling-in of funds by the banks, the situation was aggra- 
vated by the absence of any Treasury bill maturities on 
these days, this being the reflection of the August holi- 
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‘prosperity. The entire country is taking an interest in 


_ Mr Hoover's presidential victory having been generally'| €™ 
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day three months ago. Last week’s borrowings from of stee] are again in better demand, though 
the Bank also had to be repaid on Wednesday, and this is a little uncertain owing to the lock-out in Gent 
further aggravated the position. Fortunately the Conti- Some tin-plate works are thought likely y 


i : tO suspend pro. 
nental demand for bills seems to be reviving, while the ae — oe oe restriction ie 
Bank itself is continuing its recent policy of buying | weakness, Liverpool cotton is ke ae tempore 
short-dated bills. At the same time, brokers to-day are] of the U.S. Agricultural Bureau report - Publication 
carrying a relatively large volume of bills. ’ anchester 


trade is a little less active in consequence. W. 
Short loan rates during the mid-week stringency ran Oo! prices 


are firm, and there is some improvement in the demand 
as high as 5 per cent., but discounts are a shade easier for piece goods. The definite announcement of the inten, 
than in the previous week, three months’ bank bills being | 40" of the Calcutta jute mills to extend their work 

. hours to 6o per week as from next July is ex 

quoted at around 47% per cent. The arrival of ae put an end to the t holding back of ov to 
in gold from Spain—due entirely to the Bank of Spain large inquiries for cloth are being received. ven - 
measures for maintaining the peseta, and not to any 
movement originated in London—has undoubtedly eased 


taw jute are firm. Hides continue to fall, and the leather 
market is consequently dull. Business in footwear js 
the position, and no change in rates is anticipated for the 
present. 



























uneven. Vegetable oils and oilseeds are in better demanj 
and steadier. Rubber continues featureless. There js , 
slightly firmer undertone in the sugar market. Tea is 


rather irregular. Wheat has again declined. 


Nov. 8,| Nov. 
Soas.”"| “ous."| “toase 1928. 
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Partly owing to New York being closed on the day of 
the Presidential election, the market this week was eb. 
tively quiet, the chief features being the weakness of ster. 
ling, which remained consistently below the gold export 
point; the strength of the guilder as the result of dear 
money in Amsterdam; and the surprisingly small effect 
of the fall of the French and Roumanian Governments. 
New York opened at 4-844, fell to 4.841%, and subse- 
quently recovered to 4.84 27-32, thus losing 1-32 on bal- 
ance. One month’s forward was unchanged at 15-32 
cent. discount, but the three months’ rate widened 1-32 
to 1 5-32 cent. discount. Montreal spot was 4.85}, 
against 4.85, the previous week, three months’ forward 
falling from 1} to 1§ cents discount. Paris rose from 
124.12 to 124.18, later improving to 124.15, but the re- 
signation of M. Poincaré was the occasion for a fair 
weight of offerings of forward francs. Consequently the 
one month’s rate went from 2 centimes premium to pa, 
and the three months’ from 5 centimes premium tv 2 cet- 
times discount. The belga lost a fraction at 34.89}, for- 
wards, too, being weaker at discounts of 14 and 3} cer 
times for the two periods. Milan spot was unchanged 
at 92.59, forward lire being more offered at wider dis 





The Bank return reveals an increase of £68,706 in the 
stock of coin and bullion, and as the circulation has fallen 
by £566,325, the Reserve has risen by £635,031. Public 
deposits have risen by £3,605,966, while the fall of 
£3:933534 in Other deposits reflects current market 
stringency. Government securities have risen by 
41,930,000, but market repayments to the Bank have 
caused a fall of £2,872,289 in Other securities. The 
Bank’s Proportion has risen by § per cent. to 43} per 
cent. Currency notes were increased by £1,352,000 to 
#292,919,000, which includes £1,247,100 for notes 
called in but not yet cancelled. The fiduciary issue is 
£235y421,700, or £9,513,400 below the maximum for 
1928. 

NEW YORK MARKETS, ‘ 


Our New York correspondent cables:—Mr Hoover’ 
election coincided with expectations, and has imparted 
sew buoyancy, fo, he stock, markt, fresh operations, on Sunt of 8 and 25 centesimi, as agaist 7 and = ot 
doubt has been removed and there is apparently no tesimi a week ago. The Madrid rate was unchange! 


tacle i i ; : : balance at 30.08, and for the moment the pescta seems to 
obs in the way of the indefinite continuation of | Oo en successfully pegged. Lisbon, too, was ut 


changed at 1073. The gold exchanges on the whole 
moved against this country, Amsterdam going from 
12.09} to 12.08}, Geneva from 25.20 to 25.19}, 


the stock market, and brokers’ loans continue to mount. 
re pi easier, crop moving being over, while 
the eral Reserve system continues to support the bill : 
market. The view Koon is that the latest mi of cold Stockholm from 18.14 to 18.133. | Berlin aan eee 
represents a movement probably only half completed. | 2t 20-35% and Oslo at 8.19)... the ster discoutt 
The week’s Reserve statement shows a moderate rise in| £Uilders were more on offer at = a re more 
discounts, and a smaller gain in bill holdings. The cir- of and 1} cents, “but reichsmar - a. 8 
culation is higher, probably reflecting currency expansion | i" demand at 3% and 9f pfennigs ws Copen- 
for holiday purposes. The ratio is 67.1 per cent., against | Periods. Elsewhere among rae on ha est a few 
67.2 per cent. a week ago. hagen lust 3 point at 18.19}, and Buchar tead 
points at 803-808. South American rates were $ ve y 
THE STOCK MARKETS. very firm; the premium for go days ue eg el 
h k mar from 1 cent. In the Far : 
The tone of the stock markets was firm as a whole, 33 Ears 1s 6 9-32d. The yen showed ” 
of weakness, but was ed on balance at he “ant 
Batavia improved from 12. to 12.075. eh 
market was quiet with small fluctuations; “pa 
China were inclined to be apathetic. Spot ant... 
quotations for silver fell $d, but the Chinese SN" 


anticipated, while M. Poincaré’s resignation had no un- 
favourable repercussions.in London. Gilt-edged stocks 
were firm, but the Home Railway market remained dull 
and featureless. Animated dealings took place in tobacco, 
gramophone, and nickel shares. Tea shares showed an 


improving tendency, and firmness obtained in the oil share | Changes were unchanged, Hongkong remaining at 26 
market, but little business was done in rubber shares, and | 29d Shanghai at 2s 72d. 

Kaffirs did not maintain the previous week’s 

of activity. New issues were on a smaller scale than of HATIONAL AQOOUNTS. 


late. The following, inter alia, were stated to have been 
over-subscribed :—City and Provincial Trust, Selected 
Investments Trust, Henlys (1928). 


: . : and 
The following table show’ the national incom 
expenditure durleg the week ended November 3, get 


Services eeevesesevesse eooe : 
Market reports this week are, on the whole, fairly satis- ee ee 


GanGries cevecsccrccccosescccacs 


factory. There have been numerous inquiries for coal 
for delivery next year, though some contracts have been 
lost to other countries. An ‘ement in the pig-iron 
situation is recorded in most di: S ahd enue’ chutes 
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‘a week last year. Property and Income-tax was 
ey 2,380,000, as com with £2,073,000, but 

Tax was lower at £250,000, as compared with 

ooo. Customs amounted to 43,616,000, against 
$376,000, and Excise to 1,475,000, against 
J 1,615,000 Ordinary Receipts brought in 411,700, 
against 41,472,000, and Special Receipts £1,600,000, 
against £1,101, 300. The National Debt was increased 
by £4:221,900, as shown below :— 





ones omitted.) : 
Bank of England Advances . = she Treasury Bille ......00c00¢ os + 18,00 
Pubtic ¢ Advances ~ 50 
Bal Grngeceneiet = 5p 

— 15802 + 180% 
The floating debt was increased by (£4,885,000 to 
£769,400,000. 


Fouxcrat Yuar, 1928-29, April 1 to Nov. 3, 1928. 


& : & 
tu: eoocoe 429,883,875 BRevenue..ccccccccce 340,865,095 
—— Amount borrowed .. 84,954,474 
Decrease in balances 4,064,306 








429,883,875 Total ..cccccces 429,883,875 
Eermatzs (New Basis), 1928-29, 
& & 
eooeooeseo 676,581,000 Reven eeeeoeeeee *756,083,000 
ee 65,000,000 23 
Burplus...cccccccce 14,502,000 
756,083,000 756,083,000 


* Includes £13,200,000 from Ourrency Notes Assets, 
Satr-BatancinGa Ravanvs and ExPsnp:ruas. 


& 
Post Office scocccccccccccevcccccccceceses BF 
RoadF'und ee eececccccscccvevcccssescoces 21°300,000 


78,614,000 
The surplus of £4,239,000 for 1927-28 is carried forward. 








Company Meetings of the Week.—On later es of 
this issue will be found the reports of the following 
companies :—Mexican Railway, Atlas Light and Power, 


Kinta Kellas Rubber Estates, Kern River Oilfields of 
California. 





MONETARY STABILITY SUPPLEMENT. 


We publish as a supplement to this week’s issue a memorandum 
tpon monetary stability written by Sie Heury Strakosch and 
submitted by him to the Finance Committee of the League of 
Nations, at present engaged in considering this problem. 


Se 


AFTER TEN YEARS. 


Tus Sunday, November 11th, will be the tenth anniver- 
sary of the Armistice, which ended the Great War of 
914-18. What does this ten-years’ span stand for in 
the tragic annals of European history? The first obvious 
Way to measure it is to observe that ten years represents 
about a third of the interval of peace that separated our 
ie great wars from the outcrop of lesser wars that 
se ed them. Thirty-three years of peace intervened 
ween the end of the Revolutionary and Napoleonic 
ee war and the lesser wars of 1841-1871 ; twenty-seven 
ines the end of Louis XIV.’s great war and the lesser 
find thar ne ee Strike the average at thirty, and we 
aed we On this tenth anniversary of the Armistice, we 
shiek ve used up no less than a third of the respite 
we can reasonably count upon on the analogy of 
ae only basis of calculation that we possess. 
‘ mite who, on Armistice Day a year ago, happened 
‘. ae Streets of London or some other great city 
thirty, L¥°. Minutes’ Silence will understand why 


irty years ; 5 7 
ms ean 0, we normal term at which these respites 
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a tale told to children, at secondhand. The two tribes 
can be distinguished unerringly during the Two Minutes’ 
Silence, no: simply by difference of but by difference 
of attitude and expression of face. “Riready, a year ago, 
the extent to which the ‘‘ post-war’’ generation had 
gained in numbers upon the ‘‘ war” generation must 
have struck the observer with something of a shock. 
This year that shock will be rather stronger, and once 
again it will arouse mixed feelings: a feeling of relief 
that Nature—prodigal, fecund, and unconscionable—so 
soon repairs her ravages; and a feeling of dismay that 
so large a portion of our time of grace has already 
passed. For that is the meaning of those numbers and 
those faces. Nature replaces only in order to destroy 
again, and nothing can curb her wanton sport except the 
will and wisdom of man. Yet how hard it is to bring 
this saving will and wisdom into action! Their force 
depends on feeling, and the force of feeling on imagina- 
tion; and how feeble the light of imagination is! It 
only shines steadily on things of which we have direct 
personal experience ourselves. Where our knowledge is 
at secondhand, the gleams of illuminating imagination 
are fitful and feeble—too feeble (experience suggests) to 
inspire a nation which does not know war at first hand. 
Such nations will soon once more be in a majority all 
over the world; and therefore on this tenth anniversary 
of the Armistice we shall do well to remind ourselves 
that our time is short. 

To suggest that the ‘‘ post-war’’ generation will be 
carried into fresh wars by vis inerti@ in the automatic 
course of Nature is not unduly cynical. It is simply an 
induction from what has so far always occurred. It is 
sometimes said that European wars are at least becoming 
rarer as time goes on; but this appears to be incorrect. 
They are only becoming shorter, and this because they 
are becoming more intense. If, however, we measure the 
span between the outbreak of each great war and that 
of its predecessor, we shall find that this approximates to 
a definite period of about 120 years—between 1914, for 
instance, and 1792; and again between 1792 and 1672. 
We shall also find that, hitherto, each great war has 
been followed, at the before-noted 30 years’ interval, by 
an outcrop of lesser wars; and for this, too, the reason is 
not far to seek. Take the wars of 1848 to 1871, which 
followed the Revolutionary and Napoleonic Great War as 
soon as the generation which had lived through that 
great war had passed away. Why did they happen? 
They happened because in 1815 the statesmen had made a 
defective peace settlement, and because, from 1816 to 1847, 
those same statesmen and their successors had omitted to 
correct those defects and to take effective positive steps 
for the perpetuation of peace. During the time of respite 
they left undone those things which they ought to have 
done ; and they did so because they trusted to vis inertia 
to do their work for them—not understanding that sense- 
less Nature, after recruiting human forces during a peace 
of exhaustion, would forthwith spend them again in a 
fresh round of her intolerable sport, unless man himself 
had the spirit to wrestle with her and subdue her to his 
more ‘‘humane’’ and reasonable will. Nature can be 
subdued by man. The monument of man’s successive 
triumphs over Nature is what we call civilisation. But 
those triumphs have not been won by leaving Nature a 
free hand. ‘‘It is God’s ordinance,” as Hesiod says, 
‘‘that man shall only achieve by the sweat of his brow. 

What have we achieved in these ten years of our time 
of grace? In the matter of disarmament—to start at the 
most apposite point—the promise that the forcible dis- 
armament of the Central Powers was to set a standard 
for the voluntary disarmament of the rest of the world 
has not yet been fulfilled. In the Washington Conference 
we can record one notable step forward, but attempts to 
take the next step have so far failed. In the leading 
countries concerned the responsible people have not yet 
learned to think comparatively of armaments without at 
the same time thinking competitively—that is, without 
thinking in terms of the next war. Here the decisive 
psychological advance has still to be made. 

In the matter of the organisation of peace—called, for 

i rd is rather better. The League 
short, security—the reco c , we ees 
of Nations can at least say, like the Abbé S és, “* J'ai 
regu,” and if it has lost the United States, it has gained 
Germany. Moreover, the United States has not been lost 
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to the cause, for the problem of security, which the 
League has so far not succeeded in os 
of mutual guarantees worked out in the C a Protocol, 
has been approached from a new angle in ‘‘ the Kellogg 
Pact’? on the American Government's initiative. We 
may add that, within a smailer circle, the ideal of a 
comity of nations between whom war is ruled out without 
this preventing them from being free in their relations 
with each other, has also been brought a long step nearer 
to realisation in ‘‘ the British Commonwealth.” 

In the matter of inter-state debts—including both inter- 
Ally debts and Reparations—it is rather the passion and 
prejudice of the peoples than the inertia of the statesmen 
that has made this business an even greater incubus upon 
the material recuperation of the world than was expected 
by most of us ten years ago. Who in the autumn of 
1918 would have foreseen that five years later the French 
would invade the Ruhr? The two pieces of solid ground 
that rise out of this slough of despond are the funding 
of the British war debt to the United States and the 
application of the Dawes Plan to Germany. But, as we 
write, the Dawes Plan goes into the melting-pot—with 
little prospect of anything better coming out of it unless 
America eases the pressure on her side. 

In the matter of reconciliation between the protagonists 
we must pronounce that, while the Ruhr was something 
worse than we expected after the Armistice, Locarno 
was something better than we expected after the 
Ruhr, when we had come to realise how much 
more bitterness had been left behind by this Great 
War than by its predecessors. Germany’s present 
peace policy is one of the great constructive 
forces at the end of this tenth year; but even a 
Stresemann cannot maintain that policy for another year 
and ‘another after that unless France responds in kind. 
Moreover, even if the old feud between France and Ger- 
many is at last composed, we have to reckon with a new 
tension between France and Italy. Equally, the détente 
between the United States and Japan is set off by the 
new tension between the United States and Great Britain 
—and Anglo-American relations are so infinitely potent 
in their effect upon the whole field of international affairs 
that here the smallest cloud is a serious portent. 

In the matter of the re-mapping of Europe ten years 
have brought distinctly greater stability than we had ven- 
tured to hope. There are now only three European terri- 
torial questions in which one of the parties concerned is 
altogether unreconciled to the existing situation : namely, 
the German ‘‘ Ostmark,”’ Vilna and the Hungarian 
frontiers. On the other hand, the attempt made in the 
Peace settlement to establish a charter for minorities has 
so far been defeated by nationalistic fanaticism, and until 
minorities are content frontiers will not become secure. 
On the whole, however, the ‘‘ successor-States ’’—ex- 
enemy as well as ex-ally—have displayed unexpected 
vitality and ‘‘ survival power.”’ 

In the matter of political institutions, Parliamentary 
democracy—for which the world was to have been made 
safe by the victory of the Allies—has lost ground on two 
fronts, and the Fascist-Bolshevist alternative has proved 
more attractive to the awakening East, as witness 
Mustafa Kemal’s party in Turkey, and the Wafd in 
Egypt, and the Kuomintang in China. On the other 
hand, the principle of nationality during these ten years 
has continued its triumphal march across the world. 

Perhaps the most astonishing movement in these ten 
years has been the world-wide self-assertion of “ under 
dog ’’—the successful reaction of “ proletarian” classes, 
peoples, and civilisations against the recent masters of 
the world. We see this everywhere, not only, as between 
classes, in the redistribution of wealth at home, but in- 
ternationally and politically in Italy and in Mexico, in 
the Islamic world, and in China. “Westernisation "’ is 
the watchword, pammixia the probable goal. 

Finally, these ten years have witnessed the steady ad- 


vance of a process which is the key to the future—the | 


process of economic organisation, which seems destined 
to continue until mankind has learnt to mobilise its eco- 
nomic resources to the last drop, and has made the unit 
of all economic activity co-extensive with the habitable 


world. This is the crucial factor, for it is the factor 


which both offers us the means of organising 


and perpetual peace and at the same time renders it 





A PERFUNCTORY reader of the Speech with 


Majesty the King opened the fifth and final 
the present Parliament might be pardoned for thinking 
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suicidal to go on making war. Thi 
1 We ai go aking is facto 


y have the choice of adap ting TIS inexorable 


and being saved, or failing to adapt ouneivarn’®° i 
to perdition. 
probably know—too late, for good or evil—wh; 
two momentous choices we have iene wie 
very moment in which we are living now. 
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years more ae 
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PARLIAMENT RESUMES. 





session of 


that we are entering on a dull and uninteresting Parlia. 
mentary chapter. His impression, perhaps, might be as 


follows :—Foreign relations moving Steadily from good to 
better, and the Rhineland and Reparation problems : 


about to be solved; strict economy to be observed i 
Departmental estimates; the reform of the rating and 
Local Government systems to be the dull and heavy legis. 
lative work ; a few minor measures concerned with labour 
migration, unemployment insurance, and export credits; 
the appointment of some new judges—and nothing mor. 
But the impression would be fallacious in the extreme. 
It is true that the official Government programme con- 
tains no surprise—unless it be in one or two choices of 
phraseology. But that it is always what one can read 
between the lines that counts is a truism especially applic- 
able to the Speeches which his Majesty's Ministers put 
into his Majesty’s mouth. Innocent to a pre-war observer 
might have seemed a reference in a King’s Speech to ‘a 
Bill for the better Government of Ireland.’’ But to the 
initiated it spelt the bitterest of political strife. Simi- 
larly, to-day the references to the Kellogg Pact and the 
League of Nations foreshadow, as Mr Ramsay Mac- 
Donald lost no time in showing, a whole-hearted indict- 
ment from both sections of the Opposition, centring 
chiefly on the Anglo-French Naval Agreement, but 
directed also in part at the British reservations to the 
Kellogg Pact and the restrictive attitude of the British 
representative in the Budget Committee of the League. 
Again, the reference to labour migration reminds us that 
the obstinate continuance of large-scale unemployment 
remains the greatest problem of the day, around which 
Parliamentary controversy will continue to rage; while 
the de-rating and Local Government measures will pro- 
vide, not only wearisome technical debates, but also @ 
battle-ground for the clash of political broadswords. 

‘“ This is a queer King’s Speech,”’ said Mr MacDonald 
in opening the first debate of the session, and he justified 
the use of the epithet mainly by dissecting the clauses 
relating to foreign affairs. But in a sense all King's 
Speeches are queer, in that, while being the official state 
ment of the programme of the Government, they do . 
by any means give any comprehensive idea of the aa 
scope or meaning of Cabinet policy. To obtain. 
broader idea it is always necessary to fill in the omissiOt® 
In this Speech the chief omission—an inevitable eS 
since no legislation is intended this session—is avy. 
ence to fiscal policy. Yet as the passing weeks be 
nearer to the dissolution the most vital of all idwin' 
mentary matters will be the elaboration of Mr Ba ry 
position in relation to Protection. Will he withstan aie 
pressure of collei who would plunge him again five 
the tariff waters which submerged him and his re the 

ears ago? The answer to that question may ba in 
key to the electoral prospects of next summer. 
suggest, too, that, if ever King’s Speeches were pp 
frank and full, this one might have contained tw ped the 
sentences. The first is: ‘‘ My Ministers have = het 
Factories Bill, to the introduction of which ty 
themselves again and again.’ The Jeevan the 
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system, will not seek to reform it so long as it works to 
the overwhelming advantage of the party which they 
represent."" Human nature being what it is, and 
Ministers being human, no one expected the Government 
to tackle this urgent and long-overdue problem. Still, the 
fact remains that the omission is a very serious one. 

In one aspect, at least, the Speech is a clear revela- 
tion of the task that lies before Parliament in its last 

of life. De-rating and reform of Local Government 
and the Poor Law are to absorb the major portion of its 
time and energies. The measures necessary to deal with 
these problems will be extremely involved, and will touch 
many existing interests at many angles. The target 
which they will present for destructive criticism is almost 
unlimited. But it is of the highest importance that 
Parliament should hammer them into the most workable 
shape, and this cannot be done if they are regarded as a 
mere reservoir from which party advantage can be drawn. 
It is to be hoped that all parties and groups in the House 
of Commons will rise to a high level of constructive 
criticism, and unite in an effort, not merely to make these 
measures practical and effective, but also to ensure—if it 
really proves possible so to amend the Government pro- 
posals—that the relief is accorded in proper proportion 
to the needs of necessitous ‘areas, and accorded quickly. 
Finally, as regards domestic affairs, let us hope—if hope 
may so far triumph over experience—that the professions 
of departmental economy, contained in the Speech may, 
with the assistance of the House of Commons, be trans- 
lated into actual performance. 

Here, as in the United States, it is domestic and not 
foreign affairs that decide elections. But at the opening 
of this session matters of foreign policy have occupied 
the centre of the stage, with our old friend the Anglo- 
French Naval Compromise well in the spot-light. In the 
general debates on the King’s Speech in both Houses 
this was the principal theme. Mr MacDonald indicted 
the whole conception and conduct of the negotiations, 
and characterised the result as ‘* an eement not to 
limit armaments,"” but he failed to draw the Prime 


Minister, who reserved his reply for the forthcoming | #PP 


debate on the Liberal amendment to the Address. Critics 
in the House of Lords—who included Lord Parmoor, 


Earl Beauchamp, Lord Thomson, and Viscount Grey—| , 


were more successful, for they extracted from Lord Salis- 
pa who spoke for the Government on Tuesday, a 
crewon that the Agreement, having had a dis- 
Cushevae reception, was “‘at an end,’’ and from Lord 
Cha dun, Acting Foreign Secretary in Sir Austen 
‘ji amberlain’s Most regrettable absence, a laboured and 
he ying » if frank, apologia, and a reference to 
e “failure of the tions.” 

a to the Liberal amendment we hope that he will 
te US something more concrete and categorical, and 
ana answer not merely the criticisms raised in 

—— the weighty address delivered b 

Tacount Grey atthe Liberal Council luncheon on Monday. 
in A > oe may well mark a new _ turning-point 
nglo-American relations: if the Government acts 
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on it—as they can do without any ‘‘loss of face,”’ since 
Lord Grey’s criticisms, while trenchant, were formulated 
in deliberately moderate language, and were lifted off the 
plane of party politics on to that of international rela- 
tions. Lord Grey summed up as follows what he wants 
the Government to do: ‘‘ The first thing the British and 
French Governments should say is that, as they now know 
that the United States and Italy will not accept the agree- 
ment come to in Paris, that agreement can serve no good 
purpose, and is at an end. If the agreement is to be 
declared at an end, that must mean that its military pact 
as well as its naval pact is brought to an end......... The 
next point is that the Government should make it clear 
that the words of Mr Bridgeman and Mr Baldwin about 
not competing in naval building with the United States 
hold good at the Admiralty as well as on the platform.’’ 
Here is the heart of the matter. We hope that the 
Government will act forthwith, for only so can the 
memories of a most unfortunate episode be effaced, and 
Parliament be allowed to turn its concentrated attention 
upon its serious domestic work, in the confidence that 
steps are being taken to repair the damage done to the 
cause of disarmament and to reinstate British foreign 
policy in the eyes of the world. 








THE CONTEMPORARY BRITISH PRESS. — Il. 
NEWSPAPER HIGH FINANCE. 


In our last issue we traced briefly the sequence of changes 
of ownership which has characterised the development of 
the British Press during the past six years. The net result 
of a series of great “deals ”’ in newspaper properties was 
seen to be the establishment of three dominant combines 
which now control the bulk of the newspaper circulation 
of this country. In addition, there is an important group 
of “ linked’ Liberal papers, and several other amalga- 
mations of lesser magnitude. In order that the scope of 
each combine, as at present constituted, may be better 
reciated, we give below a tabulated list of their chief 
constituent papers :— 
1. THe Berry ComBINe. 
(Sir W. E. Berry, Sir J. Gomer Berry, Sir Edward Iliffe.) 


ondon— Shefield— 

Daily Telegraph. Daily Telegraph. 

Daily Sketch. Evening Telegraph. 

Financial Times. Cardiff ; 

Sunday Times. Western Mail. 

Sunday Graphic. S. Wales Evening Express. 
Newcast eae News. 

Mail ‘el vi 
Seening ae Bristol Times and Mirror. 
Sunday Sun. Middlesborough— 

Manchester— North-Eastern Gazette. 
Daily Dispatch. Darlin gton— 
Evening icle. Dar! and = Stockton 
News. ao 
Glas on Go Express and Mercury 

Record. Aberdeen— 

Evening News. Aberdeen Press and Journal 
‘Sunday Mail. Express. 
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- total of = So “ 
and 10 aries, 
‘ ar lame in fiction, ‘‘ celebrity-worship,” feminine fashions, 
and “ potted ** education. . 
2. Tus Réruemsaes Compinr. 
(Lord Rothermere, Sir G. A. Sutton, Sir S. H. Lever.) 


London— Lincoln— 
ily Mail. . Liacolmshire Echo. 
Daily Mirror. Gloucester— 
Evening News. Citizen. 
Sunday Pictorial. Cheltenham—_ 
weney Dispatch. ee Echo. 
cent. interest in— wansea— 
S y Express. (e) S. Wales Daily Post. 
Evening Standard. I. 


Plymouth—({Through Sir 
Derby— Harmswortity 
Derby Telegraph. Western Morning News. 
(2) Control held by Lord Beaverbrook. - 
3. Tae Inverssx Comune. 
(The Inveresk Paper Company, Limited, Mr. W. Harrison, 
chairman.) 


London— Leeds— 
i Yorkshire Evening News. 
Doncaster— 


Sun y News. 
Weekhes.—Sphere, Geagic, 

Illustrated London . | Au 

Tatler, Sketch, Eve, By- Hull Daily Mail. 
stander, Drapers’ » | Presten— 


stan > 
Men’s Wear, Britannia. 
Edinburgh— 
Evening News. 
4. Tae “ Lissrar”’ Compine. 
(Lord Cowdray, Sir Charles Starmer, Messrs Rowntree and Co.) 


Lancashire Daily Post. 
Preston Guardian. 


London— Nottingham— 
A minority holding in ournal. 
Rye _ estminster mane g News. 
a). 7 
Birmingham— Yorkshire Observer. 
Evening Dispatch ""Sheticld Independent 
vening ‘ n ; 
Sunday Mercury. Mail 
Derlingten—Northern Echo. 
N Evening Dispatch. 


(2) Controlled by the Cadbury family. 


5. Orter AMALGAMATIONS. 
A. industrial Newspapers, Limited 
Iron and Coal Trades Re- 


; Foundry Trades Journal. 
view. 

Textile Mercury. 

Tobacco. 


Advertising World. 
Coal Merchant and Shipper. 


B. Financial Newspaper Proprietors, Limited. 
Financial News. Journal of Commerce. 
Investors’ Chronicle. The Banker. 

And so per cent. interest in the “ Economist” (a). 
(2) Control vested in an independent Board of Trustees. 
It will be seen that, apart from the two last 


“spheres of influence ”’ 
area in Great Britain. 


Guardian, and Glasgow Herald, have maintained their in- 
dependence of control, but the number of ncial papers 
possessing consid circulation to be found out- 
side one or other of the combines is very few. And in 
London itself the a te “ national '’ circulation of the 
few remaining “ ” daily and Sunday news- 


of the Press. Thete are two sides to the picture. ‘On 
one hand, the vast resources that are now thrown ints the 
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when severat combines compete for control the 
to dispose of the property, “ whil » the temptation 
necessarily ona + waue the going is 00d,” js 


there has been pari passu an expansion, to whi 
of ownership have contributed, of the amo 
dividends have to be paid. A few examples will se 7 
illustrate the extent of this development. Formed i. 7 
to take over the Daily Mail, Evening News, and Sunde 
then Weekly) Dispatch, Associated Newspapers Limited 
ad originally 2 capital of £1,600,000, of which £0000, 
consisted of d shares carrying full voting power 
This capital remained unchanged until 1920, dividends 
the deferred shares having risen from 10 per cent, in 
1907-09 to 20 per cent. in 1918-20. Since then the deferred 
capital has been raised by successive bonus issues t 
2,250,000. In 1923 the market value of the 53 per cent, 
interest in the deferred share capital, bought in 1922 by 
the Daily Mail Trust for 41,600,000, was stated by the 
Trust’s chairman to be £5,600,000. To-day Associate! § 
Newspapers have a total “‘ market capitalisation ” (taking 
Cs share quotations of November 2nd) of approximately 
20, 300,000. 
Equally striking has been the financial record of other 
“ Rothermere ”’ - The Daily Mirror, originally 
promoted as the Pictorial Newspaper Company, Limited, 
was at first capitalised with £450,000. Reconstruction 
in 1920 resulted in the capital being raised to £1,050,000, 
each deferred share in the old company being converted 
into seven deferred shares in the new. The present capi- 
talisation of the company, which has large holdings in 
the Daily Mail Trust, is £1,'750,000, with a market value 
of £10,400,000. Lord Rothermere’s illustrated Sunday 
paper, the Sunday Pictorial, also enjoys a high 
Stock Exchange quotation for its ordinary shares, the 
market valuation placed on this concern, including its 
investments in allied firms, being close on £5} millions. 
When we examine the operations of the Berry group 
we find the same “ astronomical ’’ figures in the prices at 
which properties have been acquired. In 1924 they bought 
the “ Hulton "’ Manchester papers from Lord Rothermere 
for £4 millions cash and £1,500,000 in 7 per cent. deben- 
tures. When Allied Newspapers, Limited, was floated to 
take over this acquisition, together with the Sunday Times 
and certain minor properties, the new company assumed 
responsibility for the aforesaid debentures and paid to 
the s £4,400,000 in cash and £2,000,000 i0 
ordinary shares—the greater part of the cash paid for the 
Manchester papers, as the offer for sale frankly stated, 
being “payable for goodwills.”” The present “ market 
capitalisation ’’ of Allied Newspapers, whose eae 
now include one million ordinary 1 shares in All 
Northern Ne subsidiary whose purchase 0 
and Newcastle papers in 1925 cost aye oe 
is nearly £12 millions. Nor is the early history of SE 
Newspapers the only, or the most remarkable, examp 
of the Berrys’ “ high finance.’’ When they acquired ri 
trol of the Daily Sketch and Sunday Herald aryl 
Sunday Graphic) in 1926—two journals which had rat 


‘public on debenture loan two years 
1,600,000 from the public on debenture Lg 


jsation, 
Press, which is financially quite a separate organis# 
was £8,027,719 in cash and 5} per cent. ne 
price representing the equivalent of H14 per 41 
ore 80 ‘ este papers has als? 
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ae included in the. Berry combine were reported 
fo have becn bought for £753,240, or Sos per share, and 
equally high prices are ed to have been paid by this 
‘re and Northcliffe Newspapers, Limited, for their 
rival purchases in Cardiff and Swansea. 
We must not be understood as implying that all these 
prices have represented bad bargains, or that 
the capital of newspapers has been generally inflated out 
of proportion to the recent earning power of assets. 
udged by ordinary commercial standards, the balance- 
sheets of several “ trustified '’ concerns are remarkably 
“dean.” The point which we are concerned at the 
coment to make is that the popular Press of this country 
is represented by an enormous capital. Now the key to 
modern newspaper economics is the fact that in the case 
of papers such as the great national dailies the price paid 
the reader does not cover the cost of production and 
distribution. Everything, therefore, depends upon 
advertisement revenue, which must be maintained 
at a level hitherto undreamt of. This revenue 
in turn depends on two factors—the amount of 
advertisement space sold and the rate that can be charged 
to the advertiser. The first of these has involved ever 
larger papers, in spite of the growing excess of cost over 
the penny paid by the reader, while the second is a func- 
tion of the circulation and is the reason for the vast sums 
that are spent to swell the ‘‘ net sales’’ certificate. In 
our next issue we propose to examine more fully certain 
aspects of newspaper revénue in relation to production 
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in FIRES AT SEA. 


Totat losses from fire among British shipping are re- 
markably small when the great tonnage of British-owned 
ships is taken into account, the 1927 figures for the 
its latter showing a total of 10,665 ships, with a gross ton- 
. nage of 22,174,677 tons. But although fires, viewed 
statistically, have come to be regarded as a minor cause 
of ship destruction, they yet result in considerable loss 
which must be made good each year by underwriters, or 
owners of ships and cargoes. 

With the passing of the wooden ship, except for the 
purposes of the smaller coasting trade in the various mari- 
lume countries, the more disastrous effects of fire, involving 
complete destruction or abandonment of ships, are natur- 
ally less frequent. Smaller fires, which will be dealt with 
later, are, however, far too frequent, and the statistics 
available concerning them afford little help towards the 
compilation of any satisfactory body of evidence as to 
neir causes from which effective preventive measures 
could be taken. , 
Where dangerous cargoes are carried, such as coal, 
copra, carbide of calcium, fuel oils, motor spirit, &c., the 
Board of Trade Regulations, Orders, Instructions and 
tices afford ample guidance as to the measures neces- 
sary for safe carriage. It would, however, be helpful if 
the statistics published each year could be made to supply 
information on the following’ points :—The frequency of 
ae 'n particular cargoes; causes of fire in each case 
lead ee anable ; the frequency of fires on loading, un- 

. 8) OF On voyage; and the cargoes affected. To this, 
: ight be added a statistical summary for, say, the pre- 
: - five years, showing number of ships totally lost 
» with comparative tables of cargoes; tonnage and 
x vt Ships; and value of cargoes lost or damaged in 
pe casualties, | Hy , 

Trade eormation of this sort was provided in a Board 

port printed in 1921, but nothing similar 
At present, the Board 
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‘Board: of ‘Trade statistical summary, 
not yet available for 1927, only ‘concerns itself 
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So far as fires involving total loss or serious 
damage are concerned, the Board of Trade figures for 
1926 afford the following information as to causes :— 
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The figures available in the Statistical Summary issued 
each year by Lloyd’s Register of Shipping are kept on a 
different basis from those issued by the Board of Trade, 
since they show only ships ‘‘ totally lost, condemned, &.,”” 
serious Casualties not being included unless the ship is 
afterwards condemned, when it is counted a loss. These 
figures do, however, include in their survey of fires on 
board ships vessels of smaller tonnage down to 100 tons, 
the individual tonnage.of ships lost is given, as.well as 
the aggregate tonnage, and, where possible, the cargoes 
are stated. The survey, moreover, covers the mercantile 
shipping of the world. 

The statistics published by the Bureau Veritas show 
causes and the aggregate losses of ships in tonnage by 
countries, but not the tonnage by causes, and are therefore 
not so useful, in an inquiry such as the present, as the 
figures available in the returns of Lloyd’s Register. It 
will be seen that comparison between the three different 
sets of figures available is difficult, and that the Board of 
Trade are as incomplete in their statistical survey as 
they are more dilatory in the time of publication. 

Thus the Board of Trade figures for 1926 show that 99 
British ships of 1,600 tons or over were total losses or 
serious casualties in that year, of which number 22 were 
lost as the result of fire or explosion from the causes set 
out above. 

Lioyd’s Statistical Summary for the same year shows 
that 41 ships, representing a gross tonnage of 73,541 tons, 
became total losses by fire in that year, of which 16 ships, 
with a gross tonnage of 33,143 tons, were owned in Great 
Britain and Ireland and in the British Dominions. The 
apparent discrepancy between the figures arises from the 
different methods of keeping the statistics, since the Board 
of Trade returns include also ‘‘ serious casualties.’’ 

From the four quarterly returns issued by Lloyd’s 
Register for 1926, ‘it is possible to ascertain the tonnage 
and cargoes of the total losses by fire, and it is surprising 
to note that in the case of the two largest ships lost in that 
year by fire neither is recorded as carrying a dangerous 
cargo. The tonnages and cargoes of ships over 500 tons lost 
were as follow :—9,137 tons (general cargo); 7,737 tons 
(general cargo) ; 6,287 tons (cargo, wheat and flour) ; 4,282 
tons (cargo not stated) ; 1,698 tons (cargo, paint, oils and 
general) ; 867 tons (cargo, general and kerosene) ; 675 tons 
(cargo, general); 608 tons (seal fishing. Sunk after 
explosion). 

From the same source, the figures for 1927 show a con- 
siderable decrease in world losses from fires in ships, 25 
ships only being recorded as total losses, representing a 
gross tonnage of 32,943 tons. Of these, six ships were 
British-owned, with a gross tonnage of 11,433 tons. 

As spontaneous combustion of coal accounts for more 
serious casualties than any other single cause of fires in 
ships, the fewer losses during 1927 must perhaps be put 
down to our diminished exports of coal rather than to any 
more comforting cause. The records cited refer only to 
hulls and take no account of cargoes, which must also be 
included in any estimate of total financial losses. | 

If the available statistics show that total losses among 
ships caused by fire are happily small hav regard to 
the st afloat, the losses cau by minor 
casualties, involving damage to both ships and cargoes, 
are serious. The figures available from the last report of 
the Board of Trade, that for 1926, show that there were, 
among British shipping alone in that year, 2,641 minor 
casualties, of which 274 were attributed to fire or explo- 
sion, or rather more than ro per cent. The losses involved 
must be considerable, since both ship and cargo must be 


involved in such casualties. — deg: AR 
No ‘statistics are available in the official returns as to 


ses, cargoes carried, whether the ship was at sea or in 
dock, or whether, if in dock, fire broke out during loading 


or unloading. 
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There can be little doubt that a good deal might be 

of statistical i and 
it is surely time that some effort should be made for its 
provision, since it would be of the greatest use in the 
framing of preventive measures. So long ago as 1904 
the Committee of Lloyds issued a report on the frequency 
of fires on board ship, in which it was stated that a care- 
ful analysis of the information given before a Special Com- 
mittee appointed in the previous year showed that some 60 
per cent. of fires took place, or required extinction, in 
port, and that, while no principal cause for such fires 
could be stated, yet it seemed ‘probable that ‘‘a close: 
supervision over the use of lights and more stringent pre- 
vention of smoking in the holds would have valuable 
results.” 

Since that time, electricity has become more widely used 
for lighting, so that the danger from loose lights hardly 
exists; but against this must be put the great increase 
in smoking, especially of cigarettes, with the danger from 
lighted ends carelessly thrown down and left to burn out. 

While it is hardly likely that what have been treated 
as major casualties in the foregoing part of this article 
can be prevented, there would seem to be sufficient 
grounds for suggesting that many of the minor casualties 
might be prevented, and if more detailed information 
were issued and circulated promptly each year among 
owners, underwriters and port authorities, it should result 
in fewer unnecessary losses. 

But if the Board of Trade statistics are not such as to 
help in the detection of the causes of fires, their instruc- 
tions, once fires are started, are both efficient and up to 
date. Fires are extinguished by water, steam, and by 
chemical extinguishers, and Circular 1658, issued 
January, 1926, by the Mercantile Marine Department, 
under the heading of ‘‘ Instructions to Surveyors,’’ details 
the fire extinguishing appliances to be carried in steam 
and motor passenger ships, including those with cargu 
spaces. The regulations came into force during 1927, and 
special attention is paid in them to the use of i 
extinguishers, which localise the effects of both fire and 
extinguisher. When water is used in cargo fires, greater 

has sometimes been done by the extinguisher 
than by the fire. The chemical extinguisher, used in the 
early stages of a fire, has many advantages, not the least 
among them being that it can be brought quickly into 
action, and that the size prescribed for it, a maximum 
capacity of three gallons, makes it easy to store in many 
different parts of the ship, while it can be readily handled 
by one man. 








(BY OUR CORRESPONDENT. ) 
Tue main objects of the Empire Forestry Congress, held 
from August roth to October 23rd in various parts of 
Australasia, are the finding of ways and means for 
making, as far as possible, Empire countries 
self-supporting in their timber requirements, and 
particularly the encouragement of a larger export 
trade to the Mother Country. Both these ob- 
jects will be warmly supported, if only morally, 
by all citizens of the Empire. Approximately 82} per 
cent. of the annual enormous volume of wood coming 
into the United Kingdom is of foreign production, and 
one is left to the conclusion, therefore, that these are 
appreciated, on the whole, more highly than Empire 
woods. On the other hand, perhaps no small portion of 


‘our large timber trade with foreign countries is due to 


the fact that the latter are old-established in forest exploi- 
tation, sawmilling and marketing, and therefore are able 


_ to retain their old market in the United Kingdom by pro- 


ducing and shipping timber for export on a much 
larger and cheaper scale than can our Dominions and 


The forest areas of the world are divided into two |’ 


sections——softwoods (conifers) for building and general 
utility work, and hardwoods (broad-leaved trees) for furni- 
ture and cabinet ware, interior fittings, and any work re- 
quiring wood of great tensile strength. The first, soft- 
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woods, are the more important of the two, be: 
tively cheap in price, easy to fashion, ad nk compan. 
much more ‘suitable for y Construction adie ae 
the heavy hardwood varieties. These imported sawn 
woods (1.e., deals, battens, and boards) cost this a 
£28} million sterling fast year, and the only part of an 
importance that the Empire played in this section of t 
timber trade was 4.94 per cent. of the total from Canada 
On planed wood we poe Just over £4 million ; softwood, 
logs, nearly £14 million, and pitwood, nearly £5. mi 

bu three latter the items from Emin 
countries are so small that they are included und 
heading of *‘other countries,”’ mainly foreign. These 
softwoods come almost exclusively from European 
sources, principally Finland, Sweden, Russia, Poland 
and, to a lesser extent, from Norway and middle Eyrone 
The only Empire country that possesses softwoods -, 
a large scale is ‘Canada, which has prolific resources, the 
forest area being roughly estimated at the total forest area 
ete roasts wh 

reason why we are in, er cent. of fore; 
softwoods and only 5 eoeiet OF ‘Canadian wood 
because we can obtain the European produce more 
cheaply, the Canadians having a huge consuming area 
in the United States, which is ever growing, whilst the 
domestic demand in Canada must perforce increase with 
her development. It is believed by many at home and 
abroad that Eastern Canada has already reached her peak 
of production, which leads one to anticipate that any con- 
siderable call from the Motherland beyond Eastern 
Canada’s present average output would necessitate an 
extra strain, and be likely to have the effect of raising 
the price of Canadian woods here. It would seem that 
this was in the minds of the Imperial Economic Con- 
mittee on Timber when framing their summary of the con 
clusions and recommendations for their report published 
a few weeks ago, in which it was stated: ‘It is from 
Canada that any large increase of the supplies of Empir ing ac 
grown softwoods is to be expected, and attention i 
specially directed to the possibilities of extending the 
in the United Kingdom of Douglas fir from British 
Columbia.”’ British Columbian Douglas fir is growing 
virgin forests—in enormous quantities, and is increasing 
in Favoiat in the United Kingdom, but being shipped from 
Pacific Coast ports the freight rate and high timber value 
prohibit its use as a general utility wood on such a large 
scale as the pines and spruces of Europe. 

Lord Clinton, in his speech at the State luncheon a 

Wellington, New Zealand, to delegates of the Empire 






































































Forestry Conference, stated that ‘‘ although the Empire n 
had an abundance of hardwoods there was a scarcity ( evolve 
softwoods, and that the effort which had already been ma 


in New Zealand to supply that want ‘‘ was the greates 
in the Empire.” Lord Clinton, of course, knows tha 
afforestation in New Zealand is good for New joes 
and neighbourhood and the Empire, but that ¥¢ 
Zealand softwoods in volume and price required by the 
U.K. are impossible. 
Although the U.K. production of softwoods is rovgt! 
only some 5 per cent. of the annual consumption, this r 
of the world ‘is ‘well ‘supplied with softwood oe ! 
there is no doubt that the lumbermen in the old Eu : 
pean shipping countries have to exploit forests m 
farther away. from the rivers than, say, 30 oF 4° y ; 
ago.. Moreover, the lengths and still more the " 7 
of timber now on the market, show that the ee 
are getting scarce. Yet' there is over-production, * 
is sometimes said that timber landed in the U.K. a oe 
cheaper than that delivered to the domestic mar 
the count of 8 | 
The British Empire has indeed wonderful resourc’s 
hardwoods, but besides. good cultivation, Jumbering f 
sawmilling, they require good marketing in this cour 
to compete successfully with foreign productions. 
value of all hardwood logs and sawn hardwoods & Re : 
into the U.K. last‘ year was £7,551:370 c.i.f. (< tt 
ance, freight), of which’ 6897,686'is due to British | 
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ual stock of valuable standing timber in 
is very small; and-in another, on the ** Felling and 

‘on of Teak,” that the removal of the teak from 
the forests of Burma is almost entirely in the hands of 
three E an firms. In another paper, on the “ Hard- 
woods and their Markets in Australia,’ it is stated that 
the forests of jarrah in Western Australia are very nearly 
gure, and of easy access, “‘but there has grown up a 
large demand in the more ed Eastern Australia for 
their ” (West Australian) ‘* products, and the export over- 
seas has been reduced in proportion.’’ Alas! We wonder 
ghat American lumbermen (who supply us with 18 per 
ent. of our hardwood logs and 58 per cent. of our sawn 
tard timber) would have done? Or even the little, yet 

t, Finnish Republic with their vast softwood trade. 
S author of the paper referred to proceeds :—'‘ It has 
been frequertly suggested that the cure for the condition 
d the hardwood industries in the other States’’ (i.e., 
other than Western Australia) ‘‘ lies in the direction of 
developing markets overseas. Money has been spent both 

governments and pemete business men in trying to 

markets in England to our timbers. These have 
failed, for the very obvious reason that timbers as service- 
able and lower-priced can be obtained elsewhere. No 
other State is in the position of Western Australia, viz., 
of having a comparatively big area of almost pure forest 
of adurable timber.’’ And the author concludes : “‘ The de- 
velopment of overseas markets for hardwoods of a quan- 
tity saleable in Australia is not practicable save possibly 
in the case of turnery and small articles.’’ 

All this is very discouraging. But we still have hich 
hopes of the Empire forestry resources and their scientific 
marketing, as well as the exploitation of the minor 
forest products, and of the care of woodlands from fire 
nd insect pests, which latter destroy quite as much 
imber as is consumed in industry. It is to be hoped 
that as a result of the Conference we shall have encourag- 
ing accounts of the forestry resources of other outposts 

the Empire—-India, West and East Africa, British 
Honduras, British Guiana, North Borneo, Trinidad, all 

which have good supplies of hardwoods. 


THE EXPERIMENT IN PROTEOCTION.—VII.— 
CUILERY, HOLLOW-WARE, BUTTONS AND 
GAS MANTLES. 


purore summarising the impressions created by this 
un » brief mention should be made of the remaining 
. duties which (in Mr Churchill’s phrase) have been 
evolved” from the safeguarding procedure. These are 
| duties on Cutlery (33% per cent.), Enamelled Hollow- 
are (25 per cent.), Buttons (33§ per cent.), Gas Mantles 
as per gross), 
In the case of three out of four of the duties previously 
seed in review, we showed that the Committees of In- 
») were plainly misled to a serious degree by the 
— figures submitted to them. This feature re- 
with great persistence. Cutlery is another 
“elope, gp In this case the 1924 imports, reckoned 
is the aplicnn 427 48,: im value’ £356,763. As against 
the U Pp'icants claimed that the total output of cutlery 
ha uae Kingdom for the same year was 2,475,025 
rike a oe 41,755,967. The Committee ed to 
re aoe and made this a basis for reporting that 
S min ch abnormal’? in volume. Incredible as it 
mn has ur Board of Trade official Census of Produc- 
nluction “c “iSClosed the fact that United Kingdom 
ce ith dozens amounted that year to over 
wn eee value of £2, ,000! In knives alone 
.~ 39410,000 dozens, valued at £1,759,000; 
ws seem to have left entirely out 
: ip ae dozen safety razor blades and blanks 
al, Seeing that eld—an omission which was rather 
ices | one-half of the imports consisted of such 
As 10 the Pottery a: * 
Mt the j case, the real issue in cutle 
od were net goods complained of (viz. i 
4S with which 12. Comparable with the Sh 


of | 8 per cent. ad val 
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market. The major Sheffield production consists of table 
knives. ‘There is no import of these; and indeed so far 
as the “ stainless” cutlery is concerned, this market was 
shown to be reserved for Sheffield under a patent-licence 
agreement. The German import trade with tis country 
had kept to the very cheap end of the market—pocket 
knives, scissors, &c., where a very cheap selling price 
is the essence of the business. Samples which Sheffield 
submitted at the Inquiry showed a gap in price between 
the German article and the alleged Sheffield cost of pro- 
duction, running usually to some hundreds per cent.—far 
more than could be accounted for by any mere disparity 
in labour costs. 

The only article in which there has been any expanded 
British production since the duty is the safety razor blade, 
where the imports also have remarkably increased. In 
fact, the latter have nearly doubled. The Gillette blades 
largely predominate, and the whole of these are made, as 
they were before, from strip steel produced in Sheffield. 
The expansion in the safety blade market seems to be 
quite independent of the tariff. It is officially stated that 
in the course of the year 1925 one small business alone 
in this country was developed until it employed 1,300 
workpeople, and produced about a million blades per 
week ; and there was no safeguarding duty in 1925. The 
duty has made practically no impression on the Solingen 
imports of pocket knives, scissors, &c., and Sheffield is 
complaining that “ the duty is too small.’ 

In the case of Enamelled Hollow-ware there have been 
two Inquiries since 1925. At the first, the applicants 
stated that their 1924 home production amounted to 10,000 
tons. When the Census of Production figures were pub- 
lished it was found that the actual figure was 14,000 tons ! 
In spite of this correction, a duty of 25 per cent. was, at 
the second time of asking, recommended on account of 
a marked increase which had been taking place in the 
imports. But such increase arose mainly from a growing 
demand for Belgian stew-pans. These meet with prac- 
tically no British competition, and since the duty has been 
imposed the stew-pan importers are still receiving more 
orders than they can cope with—the consumer paying the 
duty. It is too early as yet to estimate the effect of the 
duty on other sections of the hollow-ware trade, since 
conditions have to adjust themselves to what is a rela- 
tively high duty. .For example, the duty which Germany 
imposes on Enamelled Hollow-ware, though she is sur- 
rounded by powerful competitors, is 14 marks per 100 


kilos, which works out on present average prices at about 
orem. It is evident why our friends at 
Geneva complain of vur new tariffs as being “ very high.’’ 

The position in regard to Buttons can be easily sum- 
marised. Numerically, the bulk of the buttons produced 
in this country are linen buttons. This end of the trade 
has suffered hardly of recent years at the hands of fashion, 
but not from foreign competition, which is negligible. In 
fact, the button imports are made up principally as fol- 
lows :—{a) Corozo, or vegetable ivory, buttons, the 
British production of which is quite inconsiderable ; (b) 
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apanese “ shell” buttons, which are in immense demand 
s our shirt-makers, &c. The quantity of these produced 
in Great Britain is only about half of one per cent. of the 
quantity consumed every. year in this country. Even the 
Board of Trade Committee seemed to realise that in this 
section of the trade a 33} duty would not help matters. 
The few shell buttons produced here were shown to stand 
at a price at least double that of the Japanese article. All 
the duty seems likely to do is to injure a valuable re-export 
trade in these shell buttons, about one-third of the gross 
imports being handled in entrepot. (These must not be 
confused with the rcal mother-of-pearl buttons, where 
there is a small British trade, but, of course, on a much 
higher price level.) There remains (c) the fancy buttons 
used in the women’s garment trade. These are made of 
erinoid or galalith, or some other variety of casein pro- 
duct. Success in this line turns mainly upon variety of 
design and colourings ; and for this reason a tax on such 
buttons is largely speculative. Whether the British erin- 
oid section will benefit materially by the duty remains to 
be seen. In any case, it seems very hard to justify the 
imposition of the duty on Corozo and shell buttons; and 
these between them constitute more than two-thirds of 
the imports. 
There remains the question of Gas Mantles. Here is 
a small industry employing on the average 1,600 work- 
people, 95 per cent. of whom are women and girls. It 
will be recalled that one of the conditions to be satisfied 
by an industry in the employment it affords is “ substan- 
tial.’””, Why should this industry be protected—when, for 
instance, the Aberdeen Granite industry with a far larger 
employment roll was rejected as “ unsubstantial’’? The 
answer is a curious one. The gas mantle industry made 
no claim to be considered on the score of the volume of 
its employment. It based itself on the national importance 
of the gas mantle; and the President of the Board of 
Trade, when he referred the claim, is stated to have 
done so on the ground that the industry had a claim 
a special soneianton because the Gas Mantle was the 
only means of utilising ‘‘ stripped ’’ for lighti ur- 
poses, and that during the war this“ sisting ia 
necessary for munition purposes. If this were seriously 
intended, it is curious that when the Key Industry Duties 
were being debated in the House of Commons in 1921 
(with munitions experience fresh in memory) neither Mr 
Baldwin, who was then at the Board of Trade and in 
charge of the Bill, nor Sir Philip Lloyd-Greame, who was 
then his lieutenant, would admit that there was any 
reason for bringing the Gas Mantle industry into the 
schedule; and they resisted strong political pressure to 
include Gas Mantles in the Key Industry List. To add 
to the puzzle, we find Sir Frederick Mills’ Committee in 
1925 abruptly dismissing this pretext about gas “ strip- 
ping,’’ and propounding an entirely novel reason for 
protecting gas mantles, viz., that the mantle is practically 
“the sole commercial outlet for thorium.’’ No evidence 
had been taken on this hypothesis at the Inquiry. The 
thorium industry was not an applicant, and foreign 
thorium was itself already subject to a Key Industry Duty 
of 33% per cent. All this is very perplexing. 

As a sequel to the duty the English and German manu- 
facturers have come to an arrangement for a division 
of markets—the—English industry paying to the Germans 
for this concession a toll which is said to amount to 1s 
44d per gross on the mantles produced by the Associated 
Manufacturers in this country. Subsequent employment 
in the British industry has been described officially as 
“ about the same ”’ as before. What has disappeared is 
the foreign competition which would have acted as a 
check on the quality and price of the English article. ‘This 
has been bought of for five years. 

The chapter is not one to be proud of, and the following 
sentences from the Committee’s Report are worth ponder- 
ing : “ We do not think the German conditions to-day, in 
respect either of the exchange or of selling methods, 
amount to unfairness as contemplated in our terms of 
reference. The difference in wage rates appears to be not 
very t at the present time. . .° It is to be presumed 
that if the home industry were concentrated in its pro- 
duction and in its capital outlay, it might, as was hor 













































of it ” 1920, stand on its own feet.’’ (The italics ‘are 
ours. 
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comment upon one or two aspects of the gold 
and we were at some pains to emphasise the fac 


merely defeated, but overwhelmed. He has even failed te 


single-minded and forceful administrator was known @ 
first hand, and where his character—which is his pues 
fortune—had impressed itself on the electorate by year 
of personal contact. . 
cracked. The “ landslide ’’ has come, but in favour 0 


hoped a wet.” Mr Hoover’s career has been ma! 
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Notes of the Week. 
Monetary Stability.—Last week we had occa 


Sion to 
Problem, 
t that a 


country’s monetary policy must be guided not only b 
the relation between its own gold stocks and ’ 


and credit needs, but also by the broader ae ae 


of the relation between the world’s available sy question 


Pplies of 


gold, and the different needs of various countries. This 
last question clearly calls for international CO-Operation 
and so naturally becomes the business of th ' 
Nations. As we reminded our readers a week ago, the 
Finance Committee of the League have already eives 
instructions to the League Seeretariat to proceed with the 
collection of the preliminary data, and this work js now 
in progress.' Meanwhile, in order to acquaint our readers 
with the nature of the work to be done, we are publish. 
ing this week, as a special supplement, a memorandum 
prepared for the Finance Committee by Sir Henry 
Strakosch. 
revivifying effect that currency stabilisation has had upon 
international trade, he shows the progress already made 
towards linking the world’s currencies to gold, and he 
illustrates the evil effects of wide fluctuations in a 
country’s price level ypon the economic and social life 
of that country. Price changes play a far greater part 
in a nation’s histery than is generally realised. Thus 
Sir Henry calculates that a fall of 20 per cent. in the 
British price leve} would on the basis of the 1924 distri- 
bution of the nagional income have transferred no less a 
proportion thar 6.6 per cent. of the national income from 
the “residue’’ consisting mainly of wage-earners and 
business undertakings to that section of the community 
deriving their income from rent and securities (mainly 
Government) beari 
broadly, a fall in prices benefits the rentier classes, just 
as a rise penalises them. As it is one of the primary 
duties of a Government to hold the balance fairly between 
all classes of citizens, changes in the price level are 
clearly economic phenomena which it cannot neglect. 
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The Defeat of Mr Smith.—Mr ‘Smith has been not 


his own State of New York, where his prowess as 


Even the ‘solid South” | 


Mr Hoover, not Mr Smith, and in an electoral college § 
531 the former claims no less than 444 votes to } 
Smith’s 87. In a word, where the Democrats ~ 
a sensational achievement, they have met wit 
humiliating defeat. The primary electorate (forty sbi 
lions !) has been unprecedentedly large, and the om 
interest in the United States exceptionally ae . 
and above the usual excitement which 1s wane iy 
where by any competition on a large enough sc sal : 
has been, this time, a deep and widespread se 7 
the choice of candidates really mattered. rs il 
world at large, it has followed this pe - ot 
with greater interest than any since the Wilson el 
contest during the war. The two candidates, a 
them, represent most of the ideals which a ati 
to see realised in the chief representative *! r veld 
Hence the public keenness, for the party machin nf the! 
turn out even one candidate who possesses on by bo 
qualities. One cherished quality is possess on of th 
the late candidates alike. They are both vs a 
people, who have risen from humble orig forts af 
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present eminent positions by their ow® a conta 
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t, he has done: supremely. well in a line in 
ich oe feel sure , because in this 
wh they are rec ised to have no superiors and few 
ws in the wane He did so well in it that he became 
ene is of world-wide celebrity in the Great War, and, 
: es it all, his chef d’ceuvre was the application of 
to pusiness ifts to a humanitarian task. This must 
. e told heavily in his favour against a candidate whose 
av ; has been that of a professional politician originally 
caree by Tammany Hall. Of course, that way of 
Spon ng Mr Smith is fantastically misleading, for the 
valities that arouse the enthusiasm of those who know 
in personally are precisely the opposite to those which 
the American public associates — with the professional 
‘tician to the politician’s discredit. It is too early yet to 
assess either the influences that led to this result or its 
meaning to America, Europe, and the world. The 
women voters, some tell us, have struck their blow for 
temperance. Others lay the blame on Mr Smith’s reli- 
gion, Others, again, find that Mr Hoover triumphed 
because he symbolised to the American people their 
resent idol of ‘‘ organisation and prosperity.”’ No hae 
mentions, yet we venture to suggest, as a potent influ- 
ence, the fact that Mr Smith was the first Democratic 
candidate to discard the lower tariff idea and to stand 
on the same industrial and fiscal ground as his opponent. 
What did this cost Mr Smith in terms of the agricul- 
tural vote? 


Resignation of M. Poincaré.—The crisis which has 
brought about the resignation of M. Poincaré was 
dramatic in its suddenness, and appears to have sur- 
prised Paris as much as foreign centres. Only a week 
ago certain difficulties on religious questions were 
threatening, but these were surmounted, at any rate, for 
the time being. The fatal and unexpected blow came 
from the Radical and Radical-Socialist Congress at 
Angers, which, after the departure of its four Cabinet 
representatives and all its members of the Chamber of 
Deputies, proceeded to pass resolutions utterly incom- 
patible with M. Poincaré’s programme. The four 
Ministers told M. Poincaré that they had been disavowed 
by their followers and must resign, and the Prime 
Minister, envisaging a loss of his majority in the 
Chamber, tendered to the President of the Republic the 
resignation of himself and his Cabinet.. As we go to 
press the dénouement is not known. A few months ago 
the fall of M. Poincaré and the revival of party fighting 
and intrigue would have been regarded as a world event 
of first importance. To-day the significance—or, at any 
rate, the international significance—is comparatively 
slight, for M. Poincaré’s work in its essentials of Budget 
and currency stabilisation has mainly been accomplished. 

¢ franc can no longer break loose from its moorings. 
Probability seems at the moment to lie in the direction of 
the return of M. Poincaré as Premier with a reshuffled 
Cabinet. Whether or not that happens, this week’s 
political crisis does not appear to: threaten any revolu- 
tionary change in French policy, or, indeed, any conse- 


quence that need cause international doubts or 
apprehensions. 


The Political Orisis in Roumania.—The internal 
politics of Roumania have come to a crisis—inevitably— 
fo. eam though this time in a’ much less dangerous 
Pen than the crisis of last May, when the — National 
‘ eee Party, after their congress at Alba Julia, made 
ean to march on Bucarest. That revolutionary 
i did not take place—mainly owing to the 
of one of Monsieur Maniu and the other leaders 

arty, who exerted themselves to induce a spirit 
im in their followers. To-day, when the 
is again a are no dangerous, Monsieur Maniu 
intransion.s "ee Statesmanship, and this time by being 


Party shall be ices ansisting that the National Peasant | of p 


on invited by the Regency to take office in 
ant to the Liberal Ministry that has just perforce 
the canner he is declining to. make a coalition with 
ings of thi. of Small fractions ( follow- 
tween the aon. tat prominent politician) which stand be- 
the big forces of. present-day Roumanian 

© old force of the ‘‘ Liberal’ political 
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‘‘ bosses ’’ and the new force of the organised peasantry 
which represents the overwhelming majority of the Rou- 
manian people. At the moment the Regency, after having 
had the courage to refuse the Liberals a new lease of 
power, is hesitating to entrust the entire responsibility 
for the national Government—including the foreign loan 
negotiations—to untried hands; and the coalition project 
is the Regency’s plan for a compromise. As we go to 
press it is announced that Monsieur Titulescu has been 
asked by the Regency to form a coalition if he can. 
Monsieur Titulescu is an experienced financier, and his 
concentration upon finance and diplomacy has kept him 
out of the mélée ef Roumanian party politics. For these 
reasons he would appear to have a better chance of 
forming a coalition now than any other Roumanian 
statesman; but Monsieur Maniu has the last word, and 
the indications are that he will stand firm. He is on 
strong ground, for the Regency, under the impression of 
the dangerous crisis of last May, had warned Monsieur 
Bratianu that he would have to retire after he had put 
the foreign loan negotiations in train, and it had also 
intimated to the National Peasant Party that they 
would be invited to succeed him in office. The question 
turns on whether the loan negotiations are really now 
sufficiently advanced, or perhaps rather on whether what 
Monsieur Bratianu has done will have to be done over 
again by his successors. 


A New South African Cabinet.—Cabinet crises and 
reshuffling seem to be the order of the day. France, 
Roumania, and South Africa have all been trying their 
hands at it this week. General Hertzog has, for the 
moment, at any rate, successfully surmounted the difficult 
situation created by the action of one of his Ministers, 
Mr Madeley. The latter had been taking a prominent 
part in the Labour “‘ split’? and showing himself moré 
and more clearly hostile to Colonel Cresswell, the Labour 
leader. His activities were such that the position in the 
Cabinet became impossible, and the Prime Minister 
invited Mr Madeley to resign. His refusal to do so 
created an impasse, which General Hertzog met by ten- 
dering the resignation of himself and his Cabinet. Having 
done so, he was invited to form a new Cabinet, and has 
succeeded in his task, the new Cabinet being the same as 
the old, with the exception that Mr Madeley is replaced 
by Mr Sampson, who is a strong supporter of Colonel 
Cresswell. In adopting this line of procedure to rid him- 
self of an embarrassing colleague, General Hertzog fol- 
lowed a precedent set by General Botha in 1912, when the 
latter’s object, curiously enough, .was to eject General 
Hertzog from his Cabinet. The incident is regarded as a 
personal defeat for Mr Tielman Roos, one of the most 
prominent members of the Hertzog Government, and 
marks the completion of the split in the Labour party. 
It is probable that in the elections which are due early 
next year dual sets of Labour candidates will be put up, 
and the chances of General Smuts and the South African 
party have at one stroke been very substantially improved. 
It is thought that General Hertzog will now be unable, 
through lack of time and through Cabinet difficulties, to 
proceed with his Labour legislaton during the lifetime of 
the present Parliament. 


Colliery Amalgamation.—Part I. of the Mining Industry 
Act, 1926, was designed to facilitate the amalgamation 
of coal-mining undertakings. The initiation of schemes 
for concentrating ownership was left to private enterprise, 
but powers were given to the Railway and Canal Com- 
mission to ‘‘ confirm ’’ amalgamations deemed to be ‘‘ fair 
and equitable and in the national interest,’’ and to 
exercise compulsion upon a proposed constituent of an 
amalgamation whose unwillingness to become a party 
rendered the smalgamation ‘‘incomplete.’’ The Board 
of Trade, under the Act, was enjoined to report the extent 
made at the expiration of two years. This 
has now been issued, and 


rogress 
R Cmd. 321 
statutory Report ( 3214 Sacemmened haps 


confirms, to a large extent, 


(doubts by no means confined to the Labour Opposition) 


hether the closer concentration of ownership, so.em- 
phatically recommended by the Samuel Commission, 
would be realised if it were left to voluntary effort to take 
the initiative in planning tions. The Report 
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refers to the various arr. ts concluded during the 
past two years in various districts to regulate etition 
and prices, to deal with over-production, and to stimulate 

. These ts, whose merits and ve 
defects were discussed recently in these ns 
(Economist, October 2oth), are described as “* measures 
of tion ’’ tending ‘* to reduce the previous degree 
of ‘ individualism’ on the part of colliery companies,”’ 
and as ™ the largest in scope and in potential bearing 
upen the future of the coal industry.”” Whether or not 
this implied condemnation of “ individualism "’ in itself 
is justified, and whatever the ultimate value of the *‘ co- 
operative ’* schemes so far evolved, the fact remains that 
Part I. of the Act of 1926 was concerned with the en- 
cour ent not of quota systems or centralised selling, 
but of fusions between producing units. The present 
Report shows that, excluding the 61 pits embraced in 
‘Lord Melchett’s Amalgamated Anthracite Collieries, 


Limited, 13 amalgamation schemes have been completed 
since the passing of the Act, covering 130 pits. To these 


figures there have to be added the 19 pits embraced in 
the agreed, but not formally completed, plan for the 
formation of Manchester Collieries, Limited (see 
Economist, October 6th). Of the 13 completed schemes, 
only two have been “ confirmed ’’ by the Railway and 
Canal Commissjon, the remainder being voluntary 
arrangements, of which the most important fusions are 
the Powell Duffryn Colliery Co., Limited (36 pits), Ocean 
Coal and Wilson’s, Limited (19 pits), Glenavon Garw 
Collieries, Limited (eight pits), and the Mickley, Acomb 
and Coal Companies, of Northumberland (eight 
pits). None of the other amalgamations comprise indi- 
vidually more than six pits. Since the British coal- 
mining industry before 1926 consisted of 1,400 separate 
undertakings (715 und i gach employing over 
100 persons), ét cannot be said that management has been, 
as yet, greatly concentrated. 


The Savings Movement.—The annual conference of the 
London Region of the National Savings Movement 
usually provides the nation with a welcome tonic, 
for it shows that, despite the prevailing depression 


Monday, it is really os the way in which 
people are to-day ‘‘laying more out of diminishi 

incomes than they did in the days of their prosperity.” 
Such a declaration, which is amply supported by the 
record of sales of certificates, will go a long way to refute 
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also by all thinking people in the coun 

—namely, the contraction of wasteful and bitte a 
expenditure, and the promotion of economy and thri 
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‘It! be unfortunate if interference with British piece-goods 


remedies having failed, nothing can 
Southern fri of 


the month. A year ago the index number stood 
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end of the current year, is expected to y; ‘ 
more than the estimate of $20,103,390. “ac ane mis 
et et 390. At the same 
there has been a decline in expenditure, and it j ar 
that the year will end with a surplus of $: mill; "i 
v7 : } I million insteag 
of the originally estimated deficit of $2,079,000. The 
Government considers that the brighter outlook justifies 
the resumption of development work Suspended in ; 
by reason of the serious trade slump which ensuej °° 
the anti-British boycott. There is, however, no int a 
of embarking upon a policy of extravagance and ‘ie 
ace eae coe eae 
u return rity is ass 
of the financial kitdation e sing Birerhae vageee 
the perceptible, if slow, improvement in trade but . 
marked upon the hampering effects on any restoration of 
confidence, of continued uncertainty regarding duti 
and taxes to be borne by merchandise ent ing 
China. mee taxation has rapidly become a serine 
menace, an it is deplorable that no efforts are bei 
made to suppress it. The recent confirmation of M; 
A. H. F. Edwardes as Inspector-General of the Maritime 
Customs, and the arrangement regarding loans secured 
by the Salt Gabelle, indicate that the Nanking Gover. 
ment is alive to the importance of preserving China's 
credit. But until the Government can obtain effective 
control of provincial authorities it is to be feared that 
little heed will be paid to orders issued from Nanking. 
Militarism is still the supreme authority in the provinces 
and its demand for money has to be met regardless of the 
consequences to the welfare of the country. Duty levied 
on goods under the tariff of the Chinese Customs is now 
a very small percentage of the total payable before such 
goods reach the consumer. Naturally every effort is 
made to circumvent illegal taxes, and organised smuggling 
is now well-established, to the detriment of the national 
revenue. What with dodging taxes and evading boycott 
pickets the lot of the Chinese trader is an unenviable 
one, and when he falls foul of authority little mercy is 
shown him. The anti-Japanese boycott seems to be well 
maintained, and there is a general disposition to turn to 
goods of non-Japanese origin, despite the difference in 
price. There is a good deal of smuggling going on, and 
owing to the pickets’ ignorance, or perhaps knowledge 
of the weakness of their fellow-men, many cases of 
British piece-goods have been held up until evidence of 
their non-Japanese origin is forthcoming. This inter- 
ference has caused local piece-goods dealers much annoy- 
ance, and they have requested the Chamber of Commerce 
to invoke the aid of British Consular authorities at 
Chinese ports in passing British goods through the boy- 
cott barrier. There is a semblance of irony in this re 
quest when one considers the situation which prevailed 
two or three years , but it is put forward in al 
earnestness, and the Consul-General in Canton has pro 
mised to use his influence with the provincial authorities. 
It is doubtful whether he can do very much, but it wil 


becomes general. So far clearances of woollens have been 
very good, indicating an improved demand from the in- 
terior. Dealers report that profits are small, but the “7 
that profits are being made is very encouraging, and | 
is hoped that when the buying season opens, in the cou® 
of mext month, there will be a greater readiness t0 make 
offers of a reasonable nature than has been the case de® 
ing the past few years. After a respite of four mon ' 
China coastwise shipping suffered another piratical att a 
last week, the vessel on this occasion being the Bri 

steamer “ Anking,” with 1,500 Chinese passengers. 

outrage has discussion of the piracy ques 
but the general opinion is that, all the . 





various sugg® 


be done until 
brought under 





provinces China are 
control of an effective government. 
eS 
for 
Shipping Freight Index Namber.—The total fev" 
October of our index ‘number of whole-carg° 
freights works out at 120.91, 8 rise of 4-4 PX 











as compired with 115.75 in October, 1925; 
the corresponding mont of 1924. The recent movers 


November 10, 1928.] 
she various groups in the index are summarised 
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. Travel and Money 


The far too common method—or lack 
of method—of carrying 


when abroad, is wholly i , 
Travellers are invited to consider the 
arguments of two leaflets issued by 
the Westminster Bank, Ports before 
Travelling, end Safeguards for the 
Traveller, which will be gladly sent 
bythe Secretary of theBank 
- on application. 


WESTMINSTER BANK 
In comparison with the situation a year ago, the index |. LIMITED 
ure for European waters is approximately 7 per cent. Head Office: 41 Lothbury, London, E.C.2 
yigher, while the figures for North America and India 
e lower by 7 per cent. and 8 per cent. respectively. 
ne month’s changes in the index of each group and sub- 
wp are shown in the following table, the figure 
presenting siete Se ee Satay the $69,850,826 (£13,970,165), compared with the preceding 
period 913 ° period. This represented a fall of 3.14 per cent. in im- 
ports and of 4.65 per cent. in exports. Large as the 
shrinkage may appear, however, trade between the North 
and South Americas amounted in 1927 to more than two- 
3 | and-one-third times what it was before the war. A 
the North American Republics, Mexico, Costa Rica, and 
Dominica, and among the South American Republics, 
) Bolivia, Colombia, Paraguay, and Uruguay, sent less 
During the past month the volume of whole-cargo charter- | quantities of their products to the United States; while 
np expanded appreciably. An active demand for ton-| in regard to American goods purchased by these coun- 
age to load Canadian in coincided with the steady | tries, the States in North America taking less were 
bsorption of vessels by Pate grain shippers, while much Mexico, Salvador, and Cuba; and in the South American 
nore business than of late was done in miscellaneous | Republics, Brazil, Chile, Pera, Uruguay, and Venezuela. 
meward cargoes, such as nitrate and sugar. Rates| It is in regard to imports from the United States that 
rom India were dull, but elsewhere the market had aj| Brazil marks the most noticeable decline. _ While this, 
tronger appearance than at any time during the past the largest of the South American States, increased _ its 
ve months. Owing to the dispersion of vessels to| exports to the North from $213,502,428 in 1926-27, to 
wersea loading centres, tonnage available at coal ports | $218,857,385 in 1927-28 (or an equivalent of 2.50 per 
n this country was temporarily scarce, and quotations| cent. plus), during the same period it purchased 
x outward voyages to the northern Continent and to | $111,072,480 in 1926-27 and $87,011,721 in 1927-28 (a 
ht Mediterranean rose sharply. Outward rates to the | decline of 21.66 per cent.). During the first six months 
te weakened on the improved prospects for the return | of the current ycar a further decline in United States 
byages from South America, but were still more than| exports to Brazil took place from $62,915,680 
Per cent. higher than the average for the first eight(,(412,583,136) to $55,019,100 (£11,003,820). Per contra, 
wonths of the year. The relation of the index to the Fthe imports from Great Britain increased from 
for 1913 is shown in the following table, the |’ 47,994,943 (January to June), in 1927 to £95717,598 in 
‘ar 1926, in whose case our Index Number was dis-| 1928, while we took from Brazil in this period goods to 
ted by the absence of British coal exports, being | the value of £1,785,208, against £1,223,129 in the 
me as _unrepresentative of the true trend of | previous year. ' 
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Month, 1924, 925. The Study of Statistics.—Taking a leaf out of the 
Ph searestas ae 11596 °° book of the Chambers of Commerce, the Royal Statistical 
on -17 | Society has lately set up a junior branch, known as the 

A 123-09 106-63 oe y i © e ot 
eseeevessces ITQS s 69| Study Group of the society. This new group 1s nc 
S eeeteteteeeenes 114-27 ée intended to be independent of the parent body, but is 
PO eeccccccce 108-62 ee 106°54 “ designed to give the younger members more scope for 
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p*eecessesceecs 10375 94-90 4 . ete ae $ i 
re *ecteeeeeees 10843 ” .17 | their own initiative than they may receive at meetings 
" teeeecccccce 11050 via 4 |.of the society itself. The Study Group has lately begun 
: ne 11565 99-49 ee 105°78 its first session, and this week’s meeting was devoted to 
hence er os the consideration of a new and important piece of work 
"ehak eee + which the has made its own. This is the setting-up 
-» 11344 ., 10282 .. 109-64 ee te! rrent 
we immediate tl ts 5 tt . of ‘a special. committee to keep a watch upon cu 
eouraging than it bey eee team” § statistical thought and development. Its object is. not 
> © tan it has been for some time t the collection of statistics. Such a task would be far 
os in the world beyond its powers, and is also perfermed already by 
re Y | statistical organisations all over the world. Its object 
rather is to provide a small nucleus of statisticians repre- 


sentative of all branches of the science, who can call 
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direct the attention of the Watch Committee. thereto. 
More than this cannot be said at present,’ for both the 
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technique. But in view of the growing im 

statistical research, it is to be hoped that all those upon 
the threshold of this science will take the opportunity of 
joining the group, and also that senior members of 
research and intelligence departments of Government 
offices and big private organisations will bring to the 
notice of their subordinates the many advantages they can 
obtain by joining this new Study Group. 


British Surety Insurance Company.—The distinction 
between promise and performance is, unhappily, exempli- 
fied by the first report of this company, formed in May, 
1927. The p estimated that the premium income 
for the first year’s trading would be £200,000. In fact, 
it was £31,097. The prospectus stated, further, that of 
the capital then issued, amounting to 250,000 shares of 
41, one-half thereof had been underwritten. The report 
shows, however, that only 100,000 shares have been 
issued, and that the amount paid up is but £71,000. The 
actual trading accounts show in the aggregate a loss. 
This is, perhaps, not unexpected in view of the natural 
difficulties in the early years. The amount of the loss 
calculated on the basis of the usual 40 per cent. unexpired 
risk reserve, and allowing for interest income and profit 
and loss items, was £5,128. The balance-sheet is an 
unhappy exhibit. The total of the balance-sheet amounts 
to £98,532, which is represented on the asset side by no 
less than £58,000 of paper assets in the shape of good- 
will, preliminary expenses, and profit and loss account 
debit balance. The company finds itself short of liquid 
reserves, but the chairman at the annual meeting last 
week announced a promise of further capital and a confi- 
dent expectation of a material expansion in the premium 
income. It is hoped that the second annual report will 
exhibit a considerable improvement. 
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A PUBLIC meeting of business men will be held at the 
Mansion House on Wednesday, November 14th, at 
4 o’clock, by the kind permission of the Lord Mayor-elect, 
to support the recommendations of the World Economic 
Conference at Geneva and to urge that those recommenda- 
tions be carried out with the least possible delay. 





THE inaugural address of the president of the Institute 
of Bankers, Mr Frederick Hyde, will be delivered in the 
Theatre of the School of Oriental Studies, Finsbury 
circus, E.C., on Monday, November 12th, at 5.30 p.m. 
A few visitors’ tickets are available on application to the 
Secretary, 5 Bishopsgate, E.C. 2. 
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UNITED STATES.—STOCK MARKET—STEEL 
PRODUCTION—GENERAL MOTORS—MONEY 


(FROM OUR CORRESPONDENT.) 

| New York, October 31. 
Durinc the past week industrial news has continued good, 
but’ the share ‘ market» was less satisfactory to the 
bull party than it has been recently. Last Friday the 
market | ienced, during the last half-hour, the 
sharpest reaction since July. Rallying from the start on 
Saturday, it ‘achieved new See Monday. Yester- 
day, however, it sold off uniformly, and this morn- 
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“not be expected to keep for ever, Some of the pools 
ss : hes sina 
@ little uncertain as to prog 
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group and the committee have yet to develop ~~ should be. On the other hand, a few new 
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being formed, and some of the old ones aeeuae . 


to operate with vigour. Copper shares are piyi 
good account of themselves, being sustained iste Me ) 
ness in the price of the metal and by excellent earnings 
It is pointed out that an increase in foreign demand f 
copper at last has synchronised with large domestic oo, 
sumption, and some good judges believe that the Situa : 
in the metal will remain strong for at least six months 
Oils also have been doing rather better, and here apaj 
earnings are the basis for the movement. But the aa 
shares seem to have had their day; it was a good ~ 
but with the quieter winter season approaching 
incentive for further activity in this group is lacking 
Railway shares have continued neglected. Altoge e 
there is a feeling that a general reaction might come af 
any time, but that it is by no means certain, and that 
it would not mark the beginning of a major bear market, 
With the election almost here, there are those who believel 
that a reaction will follow the event, on the theory that 
the good news will be out; on the other hand, there 
those who feel that with Hoover elected the way will 
have been opened for better things. Meanwhile, the 
volume of activity on -the Stock Exchange continues t 
fall off on reactions, while shorts stil! have an uncor 
fortable time of it. 


Certainly business continues excellent. Steel productior 
in October has probably set a new high record for ; 
time. Steel prices are firm. Steel earnings are quite 
good. Thus the United States Steel Corporation was 
able to report earnings of $52,148,000 in the third quarter 
this comparing with $41,373,000 in the corresponding 
quarter of last year. The net profits available for the com 
mon shares amounted to $3.31 a share, as against $2.14 i 
the third quarter last year and with $2.75 a share in 
second quarter of this year. With the output in sight 
and with prices firm, earnings during the last quarte 
should be equally good. In that case the net prof 
available for dividends should exceed $100,000,000, 
$14 a common share. While these earnings are satisfac 
tory, there is no reason to assume that the corporatiot 
will make any extra or special dividend distributions. In 
an address last week, Mr Myron C. Taylor, the succes 
ful industrialist who became chairman of the finance cot 
mittee after Judge Gary’s death, pointed out that the 
steel industry has been earning only 5 to 5} per cent. of 
its investment, and that competitive conditions have 
forced steel companies continually to rehabilitate they 
plants, with a resulting increase in output and lowering 
of costs, the advantages of which had been passed 0 
to consumers and to labour. He also stated that 
great reserves accumulated by the strongest steel ; 
panies are locked up in plant and have no disposads 
value except on the basis of what they may be mad 
to earn. 


The good earnings of the Steel Corporation were, how 
ever, a viaiaieeh: by those reported by the = ’ 
Motors Corporation, which broke another of its pr a 
records by showing net earnings of $79,266,000 © 
third quarter. This amounts to $4.42 a share - , 
common stock. For the first nine months net earn 8 
amounted to $240,534,000, or to about $5,000,000 thi 
than was earned during the whole of 1927, °™ 
quarter results confirm estimates that the aaa 
will be able to show $16 or i a share for the ¢ 
year. 3 . nell 

The latest banking figures show the continued — 7 
ness of the Federal Reserve authorities to a ” 
liberally in order to stabilise the money ma pare 
present. basis... Last week’s purchases by the . il 
amounted to $22,000,000, and it is thought oe : 
addition will be shown by this week’s statemen’ 
while, as the dill purchases have increased, dis 
member banks have been falling. We notice sot oa 
has been some suggestion on your side that disp a 
may be advanced after the election. ™ url 
shared here. It is not believed in responsid’¢ “lai 
here that the°Reserve authorities have ‘st 
politics; their ready. assistance to the moncy i oreig 
likely ‘arises: from their. consideration for t broke 
exchanges and the gold standard. The 7 m the wee 
loans to siew high levels:has.continued, that 'or 
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r 24th, of $108,000,000, being considered 
pgp that will be shown by the ‘Stock 
compilation for the month of October is certain 
be great, and it may have a sobering effect on specu- 
ve, The action of the-:money market does not confirm 
the suggestion of higher rediscount rates. Time money 
carrying over into next year has eased recently, and 
rates on 150 and 180 day bills have been reduced 


or 
Bch 
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woe eighth. 


O£.— CABINET ORISIS — FINANCIAL, 
IBA MrECTS — DEBT RATIFICATION — STEEL 


AND IRON ORE OUTPUT. — 
(FROM OUR CORRESPONDENT. ) 
Paris, November 7. 


Lxe a bolt from the blue, the unexpected has occurred 
vith dramatic suddenness, and the National Union Gov- 


vernment no longer exists. 

Last Thursday, as foreshadowed here, M. Poincaré 
and his Cartellist colleagues found means which ‘seemed 
to be universally regarded as satisfactory to get over the 
dificulty raised by the proposal to allow some of the 
Catholic missionary organisations, in spite of the Con- 

ations Law, to resume recruiting in France for their 
foreign mission fields; and there was every probability, 
it seemed, that the measures advocated by M. Briand and 
other initiators of the very law which they are now 
anxious to modify would pass both Chambers without 
serious opposition. | Those who cherished this belief 
reckoned, however, without MM. Caillaux and Malvy. In 
spite of the settlement that had been arrived at, a: deter- 
mined effort was made, ir. the Cartellist Ministers’ pre- 
sence at the Radical-Socialist Congress at Angers, to force 
through a resolution which, almost in so many words, 
demanded the retirement of M. Herriot and his three 
colleagues from the Poincaré Cabinet. This failed, but 

er the four Ministers had left for Paris a packed session 
of extremist Cartellist delegates reversed the settlement 
agreed upon, and passed a resolution that left M. Herriot 
and his three friends no alternative but to withdraw from 
the Cabinet, the collective resignation of which followed 
an hour or two later. 

The general opinion to-day, 24 hours after the Poin- 
caré Government’s resignation, is that the only possible 
Successor to the ex-Premier is M. Poincaré himsclf. It 
poet to see what alternative exists. Even with 
om _ Support, no Socialistic-Radical Ministry could 

Jor @ moment, as there is undoubtedly a large Poin- 
care majority in both the Chamber and the Senate. 
consent, in present circum- 


Whether M. Poincaré will 
nces, to form a new Ministry, either with or without 


mmc Sorialist members, seems to-night to be an open 
. * and there is a possibility that dissolution of the 
sie and a general election may be found to be the 
Y way out of the dilemma. This line the Senate— 
wach alone can initiate a demand for a dissolution—— 
ohne probably be willing to take, although such a 
~~ ig intensely inconvenient and would 
| € pas 
nd of the Snencial:s ee of the Budget before the 
steadiness of the franc in foreign markets shows 
Dossible = ss sudden downfall of the Cabinet and its 
mers Cement by one of a different texture gives 
einen believe that the patient work of financial 
ae ving the last 28 months will be appreciably 
Westerday- ac? what is happening. Rentes fell abruptly 
war.) °° the extent of a couple of points. This loss 
there on however, during to-day’s session, and 
French descr; certain amount of substantial buying of 
count, in ote both on domestic and foreign ac- 
dearing the acct {nat the crisis will have the effect of 
more homog: ‘mosphere and crystallising a distinctly 
The frane — majority. 
M, Poincaré, regeneee as safe. 


n any case, may ‘now. be 
(cluding 7 Y constituting Caisse d’Amortissement 
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The National Bank of Commerce in 
New York places complete banking 
services af the dispesal of its cus- 
tomers throughout the world, bring- 
ing them into contact with all phases 
of commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 


and political exigencies. Important steps in the work of 
financial restoration, however, still remain to be accom- 
plished. At home there is the problem of reconciling 
Budget equilibrium with the urgent need for abatement 
of many taxes whose present excessive incidence is prov- 
ing seriously prejudicial to economic activity. . Inter- 
nationally, France has still to take her share in the 
general financial liquidation of the war, in which the 
questions of the revision of the Dawes Plan and the 
settlement of the inter-allied debt problem will be of 
prime importance. The exceptional nature of the present 
French Cabinet crisis is therefore important to the British 
taxpayer, whose interests may be prejudiced if the com- 
pletion of French financial restoration is once more made 
the subject of party political warfare. isch 
Copies of the Bill for the ratification of the Churchill- 
Caillaux t, concluded in London on July 13, 
1926, for ‘‘ the consolidation and the reimbursment in 
62 annuities of the debts contracted by France in respect 
of Great Britain,’’ were distributed to members of the 
Chamber this evening. A similar Bill was laid before the 
Chamber in 1926, but this automatically lapsed with the 
close of the previous Parliamentary term. The present 
Bill, which is a.Government measure, sponsored by, MM. 
Poincaré and Briand, was actually laid before the House, 
technically speaking, on July th last, but for some reason 
the fact escaped the notice both of the deputies as a 
whole and-of the Press. The London Agreement, it may 
be recalled, fixes the amount Es the Eyeer sere a 
at £653,127;900, able in annuities, as ‘ollows :— 
ae the British financial year 1926-7, and 
6,000,000 in 1927-8 (both of which were paid), 
000,000. in 1928-9, 610,000,000 in: 1929-30; 
12,500,000 per a from aos to . 1956-57, 
14,000,000 annum from 1957-58 to haat 
Both steel oo iron uction figures. for September, 
which have been i this week, show an appreciable 
decline, but are still substantially higher than the average 
monthly figures for 1913 (Alsace-Lorraine included), 1926 
and 1927. The output of steel during the month 
was 759,000 tons, as against 793,000. tons in August and 
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806,000 tons in March,. the average monthly total: for 
1913 having been 559,000 tons, for 1926 703,000 tons, 
and for 1927 689,000 tons, The output of iron.amounted 
to 821,000 tons, a8: against’ 858,000 tons in August and 
868,o0ep tons in May, the.average monthly total for 1913 
(Alsace-Lorraine included) having been 559,000 tons, for 
1926) 703,000 tons and for 1927 689,000 tons. The 
number of blast furnaces in operation in September was 
149, @8 against 150 in August and 153 in September, 
1926, the average monthly total in 1913 (Alsace-Lorraine 
included) having been 190, in 1926 155, and in 1927 144. 
The i concerning the number of blast 
‘and the total output speak signi- 
ficantly as! to the extent to which the plants have been 
modemised. since. pre-war enn. 

Professor Pawlowski, of Ecole des Hautes Etudes 
Sociales, in an article in ‘‘ Le Capital,’’ refers to the re- 
markable development latterly of the French iron ore in- 
dustry (recently mentioned in the Economist). France is 
now the largest exporter of iron ore in the world, chiefly 
as the result of the war. The total French output of 
iron’ ores, which was. 21,918,000 tons in 1913, rose in 
1929 to 45,426,000: tons. Of this total, 21,136,000. tons 
was'drawn from the Lorraine deposits, which came within 
the French frontiers as the result of the great conflict. 
The Lorraine total, however, amounted in 1927 to only 
19,3T2,000 tons, or 10 per cent. less than before the war, 
so that the output from pre-war French territory has in- 
creased by 5,500,000 tons, or 25 per cent. since 1914. 
Franée last year expo 14,600,000 tons of iron ores, 
or @ per cent. more than in 1914, which largely com- 
pensated for her enforced purchases of foreign coal. Of 
thi¢ total 78 per cent. went.to. Belgium and Luxembourg, 
andonly 20 per cent. to-Germany: . 


BERLIN, “November 6. 


creaset# its gold reserve from:2, 149 to 2,532 millon marks, from 


pF opal it fas acquired’ more than 2,000 million 


.S @ circles: seem’ to- pe of the accumula- 
tiotr policy, and incklettalty they discrefit the Reichs. 
® citar ‘hat it thes’ betn entirely passive towards 
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culation is still very high, and’ the 2 


vance in the Bank of England rate is taken into a 


The home capital market slightly revived ; 
Nine small public loans, totalling 6 million steie 
issued, a8 against only two issues of together 10 oan 
marks in September. All’ the October loans iy —_ 
per cent., issue pfice between 92} and 93}. A aa 
of the money was subscribed in Holland. F good dal 
totalled 41 million marks, as inst 113 million marks 
in September, half ‘the total eing subscribed in G 
Britain. The heavy decline in American lending since the 
summer has been accompanied by a stiffening of condi. 
tions; the a interest yield has risen considera}! 
Die Bank publishes the most complete survey. which _ 
so far appeared. of i 


N October, 


long-term becrowing from abroad 


during the first four Reparation years, from 
to August :— . a 
fo oath Je (Millions of Marks.) 

1924-5 ....005. peocsevces 1,412 | 1924.5 er notte | wa 

1925-6 ...ccccees wsceesee 2,908 | 19856 vo.ceccccccccccecy LAY 

1926-7 seenecce eeeeceevecenes 1,273 1926-7 POC orovreccececs c 129 

1937-8 eeeetoeatseoeeoeoves 1,868 1927-8 SCOPCCOO CE He er aceers 17% 
6,459 on 


The figure for 1924-25 contains the International |oan, 
After deducting amorti repayments and ‘loans de. 
voted to conversion of existing debts, 6,099 million marks 
(which happens to be the same as the original issue value) 
remains outstanding. Of the nominal total 4,282 million 
marks was lent by the United States, 769 million marks 
by Holland, 745 million marks _— Britain, and 297 
million marks by Switzerland. € amount borrowed by 
industry fell from’ 830 million marks in 1925-26 to 261 
million aie ae Credit institutions, in par- 
ticular the Re ank-Kreditanstalt, were much the 
biggest borrowers’ in 1927-28. Savings deposits in the 
savings banks on r 30th totalled 6,371 million 
marks, as against’ 6,221 million marks (corrected total) 
on ae gist. Savings’ bani current account deposits 
totalled 13337 million marks, as against 1,365 million 
marks. 


The Finance Ministry’s return for the first half of the 
financial year’ shows ordinary Budget receipts, 4,8 
million marks; expenditure, 4,588.6 million marks; 
surplus, 219.4 million marks; extraordinary Budget 
65.6 million marks; expenditure, 1798 
million marks; deficit,’ 114.2 million marks. [o- 
cluding” 647.1 million’ marks carried forward from 1927- 
28, the ordinary’ Budget surplus is 866.5 million marks; 
and including: 430.3 million: marks deficit carried forward 
the same year, the extraordinary account shows 2 
deficit of 544.5 million marks; so that on the combined 
account there’ is a surplus of 322 million marks. 

The wholesale prices. index number for October 31st 
is’ 140, as against 139.8 onthe 24th. The October cost 
of-living index number is 152.1, as against 152.3 I Sep 
tember. Food is 151.8, housing’ 125.9, heating and light. 
ing 149.7, clothing 171.5, other needs 190.7. Bank 
ruptcies in October numbered 669, as against 554 10 Sep 
tember. Increase in the number of bankruptcies in the 
autumn is normal. In the first half of October the number 
of persons drawing unemployment insurance pay ™ 
from 577,100 to 593.600; the number drawing wide 
relief’? from 86,600 to 89,700. The Prussian 
Ministry’s monthly report for October mentions es 
improvement in the textiles, leather, paper and 
industries, but’ no cessation in the decline of — a 


, | ally is seen. The decline, however, is much s 
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of iron and steel at the works and in the hands of traders. 


an unusually large number of buildings begun in 1927. 


in the building trades has been lower than in 1927. 
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increases greatly—that is, unless capital becomes plentiful 
nd cheap—there is no prospect of terminating the 
housing famine within visible time. 


POLAND.-- MONEY MARKET— BUDGET ESTI- 
MATES FOR 1929-80—GOVERNMENT INVEST- 
MENTS—TRADE BALANCE—POLITICS. 


(FROM OUR CORRESPONDENT.) 
Warsaw, October 31. 


A severe stringency characterises the Polish money 
at present. The market rate has in some impor- 

Mt centres reached 36 per cent. Bills not of the first- 
are even discounted at 48 per cent. In rural districts 

money is lent at Go per cent. This abnormal situation is 
artly due to a seasonal pressure, but in the first instance 
Is the result of a building activity which is surpassing 
me capacity of the home market. After 14 years, for the 
ist time attempts have been made to supply the increas- 
tg population with dwelling accommodation. Banks have 
partly fostered this activity, but seeing that the engage- 
teats taken by them are already almost excessive, they 
ave refused the renewal of credits and the contractors are 
~ Sco {0 provide themselves at usurious rates with the 
~ necessary for bringing the buildings to completion. 
". ,overnment has presented to the Diet, which is 
ouning its discussions to-day, the Budget Estimates 
oe In comparison with the last year the ex- 
siture has increased by 428 millions. ‘The chief items 
ene for this increase are the Ministry of War 
ot millions), the Ministgy of the Interior (+ 16 mil- 
‘) the Ministry of Public Docks (+ 10 millions), 
r oa (+ 16 millions), the Ministry of Justice 
, , mons), and the Ministry of Industry and Trade 
a The Budget closes with a surplus ot 
speci anton to 158 million zlotys. As, however, 
MO ace, reese Of salaries of 145 millions must be taken 
, account, the real surplus does not exceed 8 million 
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em the tarekin as p hee, ee sum ee at 

. xable capacity of the country. In the 
Estimates lerge sums pare provided for invest- 


ge 
Ministry ef Communications has a sum of 


= O@O~— 23 37 DP & 


w~36 &€& € Oeewe DH OD 


a 2» 






















—w=nzn FTraRBRBauwreennAnHiadcean@mdtic ses t e # 












THE ECONOMIST, 























of 2 pf per hour in the ‘‘ time supplement ’’ of piece- 
sod of 2 FP Ministry's declaration was a consequence of 
workervloyers’ rejection of the arbitration decision. The 
- aa ye woigrnsl the legality of the Ministry's 
first by proceeding with the lock-out, and 
ieiatty by applying for a judicial decision that the declara- 
y Labour Exchange Board, which is part 
unemployment insurance system, has ared 

ofthe tout aaa to the last-mentioned dispute) the 
gee! unemployment is due to a lock-out, and that, there- 
fore, the men have no claim to insurance pay. The lock- 
gut bas almost entirely stopped production of heavy iron 
involved, 

the heavy 
further, led to the passing of shifts in 
to the mixed iron and coal companies, 
roduction of these com- 
ves in smelting and in 
steel The Stahlwerksverband has _ entirely 
ceased booking home and export orders; Belgian steel 
prices have in consequence risen. The steel-consuming 
industries outside the lock-out area are not likely at first 
ip suffer any shortage, as there is a considerable reserve 


Activity in the building trade has declined sharply. The 
number of new dwellings completed so far this year is 
larger than last year, but this is due to the taking over of 


Since the spring the percentage of fully employed —— 
n 
spite of very considerable building, which may be seen 
m the outskirts of all great cities, the housing question 
is far from being solved. Unless the pace of building 


ing down to the seaboard in a steady stream, and 


» millions put at its disposal, of which 124 millions 
ther Mi devoted to the Bulag of; new railway lines, 
is antics have obtain credits for the extension 


845 
a The total sum of investments exceeds 500 million 
otys. 

During the first eight months of this year imports 
amounted to 2,312 millions, exports to 1,600 millions, 
leaving a surplus of mars of 712 millions. During the 
Same period of 1927 their excess was only 206 millions 
(imports 1,072, exports 1,626). This unfavourable trade 
balance is actually the object of deliberations of different 
Government departments. A great agitation has been set 
on foot to restrict purchasing of foreign goods. How- 
ever, the present unfavourable trade balance does not give 
cause to any special anxiety. It is a quite normal phe- 
nomenon in a country into which foreign capital is flowing. 
The returns of the Polish Bank show that the drain of 
gold and foreign currencies is kept within very narrow 
limits. At the end of last year gold and foreign currencies 
Serving as cover amounted to 1,204 million zlotys. On 
October 20th of the present year the cover reached 1,080 
millions, so that during this whole period the decline did 
not exceed 124 millions. In September there was a decline 
of 16.8 millions, but the returns for October 10th show. 
an increase of nearly 8 millions. The ratio of reserve to 
notes in circulation and deposits amounts to 60 per cent., 
to notes alone to go per cent. 

The most important events in the domain of politics are 
the breaking-up of the Socialist Party and the discussion 
connected with a change of the Constitution. The 
Socialist Party, which took an active part in the coup 
d’état of May, 1926, in supporting Marshal Pilsudski by 
a general strike, has been disappointed by the attitude of 
the Government, and has passed into the camp of oppo- 
sition. One group of the party, attached by strong per- 
sonal ties to the marshal, differed from this policy, and 
after long discussions has formed a new independent 
party. The centre of this new group is Warsaw. 

It seems that, the Government intends to modify the 
present Constitution. The character of the changes is not 
known, and different projects are put forward. It seems, 
however, that the general tendency is in. the direction of 
strengthening the power of the Executive, in the first 
instance that of the President. 





CANADA._WEATHER AND CROPS—BUSINESS 
CONDITIONS—FLOUR-MILLING INDUSTRY— 
PROPOSED NICKEL MERGER. 


(FROM OUR CORRESPONDENT.) 

Orrawa, October. 24. 
Tue weather in Canada has been very mild for October, - 
and the only flaw has been an excess of rainfail in certain 
districts. But on the prairies there has been very little. 
interruption of harvest work, and the wheat crop, of 
which a large part at the same date a year ago was. 
standing sodden in stooks, is now practically al} threshed. 
Actual threshing returns confirm the estimates of a high 
aggregate yield, although the ultimate figure for Alberta 
may have to be pared down’ from that given im 
recent forecasts; but they indicate that’ in Saskatchewan. 
and Alberta, and particularly in. the latter province, the 
injury to the quality of the crop through frost is- much 
more serious than was anticipated. Some sections have 
been more fortunate than others, but grain mspections in 
Alberta show that not more than 25 per cent. of the wheat 
being marketed is of contract grades, and in many dis- 
tricts a large percentage of the wheat is grading only 
No. 6 or feed, which means a very low price for the 
farmer; a similar impairment of quality is visible in the 
case of oats. In view of the general plentitude of wheat 
supplies, prices have held up remarkably well, but they 
now show a tendency to fall, and are expected to go 
lower in November. Taking al] factors into considera- 


tion, the large crop of 1928 seems likely to prove 
less profitable to the prairie iat ace c than ~~ 
smaller crop of 1927. Meanwhile, the new crop: is + 


rces of the railway and the termi 
cbevnsors are being taxed to fimit. Last week the 
visible supply of Canadian wheat rose 1 3:386,000 bushels, 


rid the demand: ‘remains quite wear 
hiecs use foregn buyers have been off eee 
dent expectation that grain. prapes '‘W ‘soon ¢ , 3 
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lower levels. In Eastern Canada the crops are all safely 
garnered, except in a few backward districts, but they 
have suffered a good deal from the ravages of the weather. 
The subsidiary agricultural crops have experienced vary- 
ing fortunes; the apple crop is § per cent. below the 
average for the previous five years, but the grape crop in 
the Niagara peninsula is very abundant, and there has 
been a substantial gain in the yield of potatoes, due 
largely to increased acreage. There is still a lot of pas- 
ture available for livestock, and the high price of beef is 
rejoicing the hearts of cattle-raisers. 

Now that most farmers have finished their harvest and 
are getting in some money for their crops, they are able 
to turn their attention to buying their winter supplies, and 
country storekeepers report that. they are, both in the 
East and West, purchasing on a liberal scale groceries, 
warm clothing, footwear, hardware, furniture, and other 
commodities. Farm implement and motor companies 
assert that instalments due to them are being well met 
and that the volume of new sales is very satisfactory. 
Departmental and chain stores report that their sales are 
running between 5 and 10 per cent. above the level for 
the corresponding period of 1927, and in the case of a 
type of luxury goods, like radio sets, the gain is about 
35 per cent. The car-loading figures remain high, and 
the aggregate for the week ending October 13th, placed 
at 92,121 cars, shows a gain of 2,470 cars over the figure 
for the previous, and of 14,949 over the figure for the corre- 
sponding, week of 1927. Most manufacturing establish- 
ments continue to be busy, and are in possession of ample 
orders to see them through the first half of the winter. 
The iron and steel industry will renew its drive for 
increased protection next month; but its prospects of 
success are not rosy, especially in view of the fact that 
the Steel Company of Canada has obviously been enjoying 
great prosperity and has just, in a reorganisation of 
capital which is highly favourable to its shareholders, 
split its common stock four to one. There are rumours 
abroad of an important merger in the flour-milling in- 
dustry which bring into one huge corporation the Ogilvie, 
the Lake of the Woods, and the Maple Leaf Milling Com- 
panies, as well as the Western Canada Flourmills, along 
with various bakery organisations which they control. 


th » but the stocks of 
Ogilvies and Maple Leaf have risen sharply, and the 
impression prevails that a merger is at least being dis- 
cussed. Such a merger would make possible great econo- 
mies in administration and increase efficiency in the task 
of, capturing export markets; the latter have been 
decidedly dull during the summer, but there has lately 
been an improvement, and Germany has placed heavy 
orders for flour. 


perties in the Sudbury district of Northern Ontario, | accounts, but debt yment increased by £65,001 
where the most important nickel deposits in the world | £125,000 was paid as a Bret instalment towards ne 
exist, and they are between them responsible for about | pore ; and ions, subsidies to hospital bow 
go per cent. of the total annual world output of nickel. | and the subsidy to railway developmental lines also : 
The mines, which these two companies have developed, | creased somewhat. The surplus for the year 5 a 
lie reasonably adjacent, and both of share in the | tions amounted to £179,000, and the balance carn 
rich ore bodies revealed through the exploration of the | ward to £3,300,000. ‘ veat 
Frood mine, so that-there would be obvious advantages| Capital expenditure on development during soe 
to be derived from an Te of their interests. | amounted to £6,826,000, including £25730 | 
International Nickel was not | ago regarded as y | railways, £1,297,000 on highways, 1,372 and 
under American control, but in recent months a group of | hydro-electric works, ‘625,000 on. telegraphs 
wealthy. Canadian financiers began the accumulation of | t , and ooo on public buildings, 
its shares, and are credited with hav brought control | which about two- was on as | fic 
into Ganadian hands. Lord Melchett, irecting spirit | diture involved a net increase of £5)5451363 19 bs fot 
of the Mond Nickel Company, whose shares are ;| debt during the year. A further £5,000", 91 don 
owned in England, has been visiting North America, and | similar ¢ works was successful floated nt, a0 
Ce Cee eeaes! ia negotiations with the directors of | on May 1st last, the price being £94 105 Prt | een 
International N Company about a merger. | the rate of interest 44 per cent. Gratification ruled ia 
ee » however, according to a statement issued in | expressed that “per cent. rate, which has 
= on October agth by. Mr Charles Hayden, of | London for some time, has been reduced. stood tt 
firm of Stone and Webster, who is chairman of the’ The gross public debt at March 31, 1978: 





j diture from motor taxes £358,000), totalled £24,587,0% 
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Board of International Nickel, while the or 
exhaustively explored, no definite bargair vas an 
before the departure of Lord Melchett for Enetend . 
Stone’s statement indicated that the Canadian int, - 
who are said to control International Nickel] want ~ 
capitalisation of International Nickel on a basis wiles by 
for each share of common stock, now quoted at abo 

175, there would be issued six common shares of no . 
value. There would then be formed a new corporate 
with Canadian or British registration, and it would absorh 
both the Mond and International Nickel companies, The 
presumption is that the Mond Company is being invited 
to come in on an equal basis with the readjusted Inter. 
national stock, which would place the value of its interest 
at one-sixth of the International's properties. But sain 
no definite bargain has been concluded, the impression js 
abroad that the Mond interests are holding out for 4 
better price, and have been suggesting that a ratio of 4h 
to 1 would be more equable. Again, there is considerable 
disquietude in certain circles in the United States at the 
prospect of the nickel industry of the world—whose pro. 
duct is now finding increasing use in other than the arm. 
ment industries—coming under British control, and 
American interests are naturally loath to sanction the 
creation of a new corporation under Canadian or British 
registration. On the other hand, there is considerable 
jubilation in Canada at the latest developments. 








EEW ZEALAND.—THE BUDGET—PUBLIC DEBT 
AND TAXATION—BUSINESS IMPROVING. 
(FROM OUR CORRESPONDENT. ) 
Curistcnurcn, N.Z., September 14. 

Tue chief item of interest during the present session of 
Parliament has been the Budget for the financial year 
ending March 31, 1928, presented about the end of July. 
Like other Budgets presented by the present Minister of 
Finance, this document is clear, informative, logically 
arranged, and pleasingly devoid of irrelevancy and party 
propaganda, No appreciable changes are introduced, 
either in the methods of raising revenue or the channels 
of expenditure, but certain matters which have bee 
widely discussed ate explained, and considerable space is 
given to reviews of the public debt and the Dominion’s 
financial position. 

Revenue for the year amounted to £,25,124,000. Ex- 
cluding a new item—motor vehicle taxation—the totd 
was £24,755,000, or nearly £200,000 less than m 
1926-27. General taxation amounted to £16,485,0% 
excluding motor taxes, or about £400,000 less than in 
the previous year. The yield of practically all classes of 
taxes declined, owing mainly to the relatively low lev 
of business activity during the year. Expenditure from 
the ordinary revenue account (excluding highway expe 


an increase of £231,000 over the preceding year. aa 
loan to an increase in interest which was more © 
met by increased recoveries from interest-earning 
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252; £8,022,499 was raised durin 

# snot in London and the remainder i: New Zea. 
land, and £2,477,136 was redeemed. Most of the 
year's redemptions were for war debt, and the total 
tions for war debt for the past six years amount 
tp nearly £10 millions, which means that about one- 
eighth of the Dominion’s war debt has been repaid. The 
debt is classified in round figures as follows :— 
inary debt, £1394 millions ; war debt, £72 millions ; 
Siate advances, £31 millions; and disch soldiers 
gttiement, £9 millions. Of this debt £107} millions is 
tid in London, £4 millions in Australia, and nearly £140 
aillions in New Zealand. The gross annual charge ae 
amounts to £124 millions, being roughly {11 millions 
for interest and £14 millions for redemption purposes 
Of the debt charges met, however, £62 millions come 
fom interest-earning accounts, and {5% millions from 
the taxpayer, and the greater part'of this taxpayer’s 
burden, £32 millions, is for war debt, the remaining £2 
millions being for ordinary debt, much of which is in- 
Grectly productive. Against the public debt must be set 
of redemption funds, sinking funds and investments 
amounting at the end of the financial year to £20} 
nillions, and in addition there are investments in direct 
revenue-earning accounts, railways, telegraphs, State 

advances, &c., valued at more than £120 millions. 

These figures are sufficient to show that the magnitude 
of the Dominion’s public debt—it amounts to £174 per 
head of population—is due largely to the wide range of 
State enterprise, and that'-only a portion of the "debt 
charges has to be borne by the taxpayer. But the record 
of State enterprise is not wholly favourable, Of the total 
advances to discharged soldiers, about £22} millions 
early £34 millions have had to be written off durin 
recent years, while remissions of rent, interest, &c. bring 
the total losses up to £5 millions. Nearly all this hoes 
has been borne by the consolidated fund, the remainder 
by reserves. The railways, too, failed to pay their wa 
last year, owing ‘partly to the general desidveulon and the 
year's loss is stated at £291,452, on a revenue of slight! 
over: £8 millions. In addition, the consolidated Fund 
subsidised “ developmental’ lines to the extent of 
£280,568, so that, apparently, the taxpayer had to find 
nearly £800,000 towards the cost of the State railwa 
Unemployment, too, cost the Government 4,500,000 for 
telief works and subsidies to local authorities ’ But ot 
of these items are the result of an exceptional f ik 
able year, and should be greatly redaced with the 
apres already developing. ee 

¢ debate on the Budget, o i 
cd bap. ti = The Finance Minisyer air eerie 
ism o i 
tat while taxat cor ae oa by showing 
68 28 6d to! £11 Be od “ip . per d increased from 
and 1927-28 Poa s Ki per cent., between 1913-14 
inst: fa the cost oF Hd an increase of about 60 per 
- of living), the whole of this increase was 
. War pensions and war debt charges and t ial 
“vices, while general and admini rae fade 
ead had fallen ! nd administration charges per 
thi n considerably. The chief avoidable cause 
gh taxation and e i i insi i 
at ie wou xpenditure is the insistent public 
bike hell sires ae and in view of the election 
red to advocate eee next, few members are pre- 
iplleg ane tee eit in these services. Estimates 
reipts £25 123,980" 4 423,868,250, compared with 
£23,608, 104 1123, in 1927-28, and expenditure 

»'04, Compared with actual expendit f 

4,944,004 in 1927-28, leavi hinted eurhios 
£260,000, » leaving an estimated surplus of 

ee : 

fol eee 1 eoreeat in the business situation 
ig June 3oth, the arge export surplus for the year end- 
and the toe ik oa improvement in the bank returns, 
4 go0d summer 3 rate appears to be developing, and 
Reports te = anticipated with increasing confidence. 
Improvements praca and migration show definite 
permits, totalvestor indicators, land transfers, building 
shipping tf aa railway traffic, overseas and 

Ow able gains. For the 
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ing period last 


two Months J 
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million greater than for the corr 
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THE BANES AND TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is a i 
nationalisation, of ae ee: ms sar if not full 
ment are, as usual, indulging in ne pushing the re: 
effort to make good their case agai See ee 
system. What are the facts? tone te = Re —_ 
the heads of two big firms, both in edgar “hee ok 
an d with their works in a inl yg? e — line of business, 
tion to both gentlemen: Did th ban vet ad ae 
ee ga e banks unduly restrict credit 

d y hamper trade? One of the gentlem 
tatingly replied that they did, and he added oo = unhesl. 
facturers and merchants had far mor diffieu eh mad 
credits from their bankers than their rival ~ ~~ tting 
enced. The other gentleman just as f i a sae 
— that there was no difficulty in seeding neue dias 

ank in this country when you pr ed ra 
credit. I was left b Presented a good case for 
not beliitrae-o ee a business man I could 

then ventured to ask what I idered repre- 
sentative British banking institution if it or = ot di 
tors or managers, would care to grant on an intervi eons 
an interview to be given out in the Press, but Sdeatial 
chat for my guidance as a Press writer—about ‘this ae 
of credit. Would they care to give me any points . Sabine 
charge that they unduly restricted credits? 7 asked porn ra 
a very few minutes—only for replies to one or two ond 
ae a most evasive reply by letter, but no offer of 

I knew at that time what certain forei i 
They were giving foreign ccaiaaaden, a ieee 
enable them to beat our manufacturers in securing bi : 
tracts. In the office of one of our greatest steel sd sane 
ing firms I was given documentary proof that. in tenderin ; 
for a huge South American contract, foreign firms were able 
to grant three years’ credit, thanks to their bankers, whereas 
British firms could offer no such terms. The foreign banks 
and firms were situated in a country that _‘‘ lost the war.”’ 

Now, whether our banks are too conservative or not, 
whether they do or do not unduly restrict credit, whether or 
not they deserve to be nationalised or controlled, they are 
failing to meet or reply to the charges or complaints made ° 
against them. They are letting judgment go by default. 

No less a representative body than the British Electrical 
and Allied Manufacturers’ Association alleges that the banks 
by their policy of credit restriction, are responsible for trade 
depression. The Daily Express writes that ‘ prospering 
banks and dwindling industries’ are. not good for the 
are: There is no lack of surface evidence to support the 

nt. 

But Mr Philip Snowden, like other Socialists, exaggerates 
when he puts chief blame for our trade depression on the 
banks. He says that ‘ the sudden arrest of trade prosperity 
in 1920 was due to the sudden change in bank policy—the 
raising of the Bank Rate to 7} per cent.” This sort of talk 
completely ignores the cardinal facts in the economic situa- 
tion. There are two obvious replies to Mr Snowden. The 
raising of the Bank Rate was, at its worst, no more than one 
factor in causing depression; and if the banks had not re- 
stricted credit, then it is more than probable that financial 
inflation would have proceeded to ruinous extents and caused, 
not merely depression, but panic and disaster. . 

Please consider the position in 1920. With a nation and a 
world poorer by reason of a huge war; with several years of 
arrears in constructions to make good; with many recon- 
structions urgently wanted; with every reason for thrift, 
care, economy and the bringing of prices back as near as 
possible to pre-war levels; with imperative need for us, as a 
nation’ dependent on exports, to get our. costs and prices down 
to competitive figures, we had short hours of labour, re- 
stricted output, excessively costly production, and gross ex- 
travagance—personal, company, municipal and governmental. 
We were heading for disaster when the banks applied the 
brakes. Food prices were some 200 per cent. above pre-war. 
Steel, commonly worth £6 or £8 a ton, was about £30 a ton. 
Coal for which had been: under 148 a ton before the 
war, had mounted to 84s. With those high and. mounting 
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i . 
te ices, us strikes and threats of more strikes, we were head- woman property manager. There is, however 
f ne ak The bankers knew it, and they checked the of wide grasp which makes it disappointing. . . 
. nation in its mad career. ‘Since then we have had depression, | judicial to the success of the author's . 
' but we have had nothing worse, and we have at least been | infused it throughout with his own 
| able to afford moderate ¢élief for the unemployed. predilection for private enterprise. As a res 
¥ It is wrong for Mr Snowden to attribute our depression portions of the sie neomed result, the pro. 
, mainly to the banks, or to capitalism in general, in face of bert shit eh a ©'y Compromised by the 
“1... thé fact that our trade has been injured time after time by| |, coheren account 1s given of the terms o 
ie strikes. For some years after the war we had wages far three post-war Government housing schemes, or of 
above international competitive levels, and we had a succes- the magnitude of their respective results. Nor is his 
cau sion of paralysing labour disputes. Such being the case, we general indictment of Government action tempered by 
Hp | were bound to suffer depression. The bankers were not) any attempt to differentiate between the financial prin. 
; responsible for the madness displayed in the industrial world | ciples of the Addison scheme and those of the When 
| oe he ee adh eaea a -o8-pel gris oy and Chamberlain schemes which superseded it ty 
4 basic industries. bankers talked nor a : : . 
ss lution. The bankers did not drive customers away and slump In a brief but outspoken preface, Sir J. Walker Sm 
: 
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our trade. The bankers did not impose excessive rates and taxee a ee Housing to the Ministry of Health, cals 
on industry. ‘The bankers may or may not be too conserva- or sanity and patience in our handling of the slum pro- 
tive, but they have curbed our madness and saved us from an blem. Mr Townroe, on the whole, adopts this same 
econsiite cenit am, youth, Ae. E. T. Goon. | tempo. But one is tempted to suggest that in so doing 
Nether Edge, Sheffield, October, 1928. he is preaching to the converted. The great mass of 
our countrymen are very easily convinced that the slum 
on is —— with difficulties, and only too ready 
aa to ay an infinite patience with the slow and tortuous 
Books and Publications. progress of reform. There is, we feel, still room for a 
little of that white-hot fervour which characterised the 

housing reformers of the eighteen-forties. 





THE ECONOMIC CONFERENCE AND CENTRAL 
EUROPE. a a 


bre Tue secular merging of politics and economics into a MAN AND MEOHANISM.* 
oi revivified political economy has marked a critical stage, PEOPLE work for many different reasons, and do their 


. ; : work well or ill for many more reasons, not all of them 
of which the World Economic Conference is a symbol.| ((.cerned with the necessity to win a subsistence in a 


This book* largely aims at the enlightenment of the| competitive world. These facts, together with the great 
German general reader with a straightforward description, | number and diversity of occupations, the individual 
from the familiar Free Trade point of view, of the] reasons for engaging in them, and the causes of the 
He} problems, material and conclusions of the Conference. wna * ae anes sore. 223 ae field of ex- 
Ber But the most interesting chapter is the last, containing BOR SOS, SHE. PETC OOOg ae. BA keer ore many 
sy oe . books on these sub real knowledge of the psycho- 
the: eathora —— ne: restoration ‘af .the ieemANO- logical aspects of both, seork and play is sang it 
Austro-Hungarian economic system. To us “Central is to fill in a number of gaps that the present volume is 
Europe’’ is a geographical category; to the writer] put forward. It is in no way a treatise, but nevertheless 
‘“‘Mitteleuropa”’ is an economic unit. But as hej has a definite standpoint, set out plainly in the title, and 
includes Poland, and even sighs for Italy, it is difficult | differs from most books on the subject in seeking only 
to see why he should omit Bulgaria, whose racial link| P0Sitive material for its theme of ‘* fitness,” rather than 
with Jugoslavia is probably as real as any in the system | ' ‘seeking and analysing reasons for ‘* unfitness. 


. : There is a full analysis of ‘‘ skill’? and “motives,” 
except the Austro-German, who shares with Roumania| ay4q the chapters given to these subjects are packed with 


the control of the Lower Danube, and who in Sofia pos-| suggestion, and are provocative in the best sense of that 
sesses the railway key to the vital Salonikan outlet.| word. ‘‘ Laziness’’ and ‘‘stupidity”’ are dealt with 
Apart from this, the Professor is inclined to pass | frankly, and all that Professor Pear has to say—and his 
political differences by too curtly; for example, so long| thoughts fill his pages with a lively profusion, in yo 
as France and her allies set their face against the| 2 keen sense of, Humour plays its aL ot sing 
Anschluss, he is sighing for the moon, and the recon- self hopes, suggest to others the desirability 


aro eg : . te f lected themes. 
ciliation of the general most-favoured-nation principle ee tose: Sane 57 Srderer. a wider appeal than 


with a mid-European preferential or Free Trade system! to the student of industrial psychology or the paces 

may be more difficult than he imagines. But it is unjust] welfare worker, for in it psychological inquiry 1s Ty 

and misleading to quarrel testily with an obviously useful] to bear on an economic problem concerning the life -* 

book; and we are grateful for the bibliography. future of the manual worker, since he has beowlt 0 

call E REO cd RB Se Ek is ruthlessly called a “ ec anne a Se 
' EE: or. Publi is an Americanism, and it is that it may sta) 

Hockichale Leipeip. ue Weltwirtachalts Institut der Handels-| in its country of origin. The chapter is headed “Is lr 

eh: : dustrial Skil] Worth While? ”’ and it surveys with “er 

apes quotation and expert comment the new, and . “gaat 

‘Bits SLUMS AND SLUM-DWELLERS.* minds degrading, function of the manual wor gh 
be Mr Townnox’s descriptive ‘treatise on thé shim problem| ‘Me introduction of automatic machinery with Ms 
"f ge eevee gue By Tea, 3 P subdivision of tasks. Liou os 

4 records a number of interesting and relevant develop-| How degrading that function may become © ne 

ments, public, semi-public, and philanthropic, in the| realised by the fact that conditions in the United og 

, sphere of working-class housing. It fulfils the ambition, | have made it possible for an American wii Mat 

outlined by its publisher, of “‘ giving facts and figures| subject, Mr Arthur in his book, “* The ve one 

likely ¥0 be helpful to'those who are trying to deal with | in Industry,” to write as follows :—" The less oT sis 

the p m.*? We find here. for thetahcs ' has, the léss it resents that invasion of per ‘sed enter 

- He das bees is inseparable from | scale and. mechani welfare 

prises. 1 have heard industrial engineers “in 
workers say that industrial efficiency as workite 

| our day puts a premium on mental deficien<Y: 


a ————— © © Fitness for Work,” by T. H. 
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+t mechanisztion is to stultify the worker in this 

But i at outlet is to be found for capacities and abili- 
my ‘nd intelligence and intellect, and is all our highly- 
tS ned skill to be wasted? The gycrtes ig of great 
for it veils a problem to be faced sooner or 
Some thoughts towards its solution which 
vych upon the possibility of the greater development of 
he social life of the mechanised community. to provide 
suficient and satisfying outlets for its native capacities 
ies are among the interesting suggestions of a 


i ugh stimulating book. 


SS 
BOOKS RECEIVED. 
[Brief mention of a book. in, this column does not necessarily 
ons thet it will not receive fuller notice in 9 subsequent issue.] 


International Law. By L. Oppenheim. Vol. I.—Peace. 
Fourth edition, edited by Arnold D. McNair. 
(London) Longmans, Green and Co., Limited, 39 


Paternoster row. 428, net, 
last edition of this. stamdard work was published in 
ioe has arisen ently a, large amount of new material, 
which is here incorporated, New ts in international 
uw arising out of the activities of the League of Nations are 
duly handled, so that, nine years after its author’s death, Pro- 
fessor Oppenheim’s book ns. per the most comprehensive 
text-book on the subject in existence. The editor has performed 
bis important function with thoroughness and success. 
The Shifting and Effects of the Federal Corporation 
Income-tax. Volume I. Manufacturing and Mer- 
cantile Corporations. (New York) National Industrial 
Conference Board, 247 Park avenue, at 46th street. 
In the course of this valuable iry into the question whether 
ion, tax is Ms is ae i » en uastal High is in 
cident ally. thrown ‘on ’ in general. wor 
py much valuable material both fo 5 
theorist. 


interest, 
later here. 


r the business man and for 


The Steuggle for. the Freedom. of the Press, 1819-1832. 
By William H. Wickwar. (London) George Allen 
andé Unwin, Limited, 40: Museum street. 14s 6d net. 

An intensive and well-documented study of a crucial period in 

English social history. There is an excellent list of sources and 

a good index. 

British Taperns. By Lord Askwith. (London) George 
Routledge and Sons, Limited, 68-74 Carter lane. 
10s 6d net. 

A history. of British taverns and of the laws relating to them 
up to the present day. There are also chapters on the correspond- 
tng legislation of. other countries. 

The Finances and Financial Administration of New 
York City. (London) Oxford University Press, 
Warwick square. 15s net. 

A detailed and exceedingly interesting account and discussin 
at the receipts and expenditure of New York City. 

Economic Statistics for Australian Arbitration Courts. 
By J. L. K. Gifford. (London) Macmillan and Co., 
Limited St Martin’s street. 5s net. 

at view of the lack of Australian official statistics, this compil.- 
should prove stot woeful Te contains estimates of employment 

cae ivi ta production, w; e 
prices, industrial output, and ‘ies cee matisticn. 

Petty-Southwell Correspondence. Edited by the Marquis 

,a Lansdowne, (London) Constable and Co., 10-12 
cane Street. 24s net. 
a of the 7 : rc as ° > 

W this additional veloma eee ee ee tie oe 

Money. By Frederick. A. Bradford. (London) Long- 

. eine and Co., Limited, 39, Paternoster row. 

+ OG net, 
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coal, with their peculiarities, information as to methods of burning 

coal, the uses of pulverised coal, and the chemical composition of 

ee ae of coal; tables of distances to seaports from Cardiff; 
tes ; ~~” i 

depression in coal ‘ade Diane teeace — 

The Foundations of Investment. (London) Thomas 
Skinner and Co., 330 Gresham House. 38. 

This reprint of a series of articles by “ Pontifex ” i 
mereens Cotuts forms a most useful little camel sie or taper 
who wi to invest intelligently and be independent of “ tips.’ 
Investing Made Easy. By Arnold Hore and Frederick 

W. Carter. (London) George Allen and Unwin, 
Limited, 40 Museum street. 5s net. 

A useful handbook which explains the technicaliti k 
Exchange and elucidates the general principles guvecniag't “mace 
ment in a manner which will be welcomed by the novice, 

The Conduct of and Procedure at Meetings. By Albert 
Crew, (London) Jordan and Sons, Limited, 116-118 
Chancery lane. 5s net. 

oo is a: saie (eanind, etitien of a well-known. reference, 

book. Separa ctions are. devoted to com: meeting: t- 

ings other than company meetings, and smaatiogs of ite. 

Indian Chamber of Commerce. Calcutta. Annual Report 
of the Committee for the Year 1927. (Calcutta) 
M. P. Gandhi, 135 Canning street. 

In addition to the usual features of an annual report, there are 
appendices giving ful details of the Chamber’s activities under 
each of the chief heads. 


Iloyd’s Calendar, 1929. (London) Lloyd’s. 38 6d. 

The information contained herein could hardly be surpassed 
for. variety by an encyclopedia. The first section is an almanac; 
the last includes a brief Who’s of the Royal Family, and the 
nine intermediate sections are ed with information useful to 
those who go down to the sea in ships. 

Materiaux sur l’Histoire de la Révolution Agraire, Tome 
Premier. (Moscow) Edition de. l’Academie Com- 
muniste. 

This substantial volume is published in Russian, and contains 
an abundance of statistical tables. 

The Bankers’ Magazine. November, 1928. (London) 
Waterlow and Sons, Limited, London wall. 2s 6d 
net. 

In addition to the usual features, this issue contains.an obituary 
notice. of Mr Benjamin Strong and an article on “ Banking, 


Currency, and Labour.” 

The Re-Discovery of Scotland. By George Malcolm 
Thomson. (London) Kegan Paul, Trench, Trubner 
and Co., 68-74 Carter lane. 7s 6d net. 

A somewhat bitter discourse on Scotland and the Scots. 


Wirtschaftsgeschichte und Wirtschaftstheorie. Von Dr 
Horst Jecht. (Tubingen) Verlag Von J. C. B. Mohr. 
(Paul. Siebeck). 

A plea for a bridging of the gulf between. the methadology of 
economic theory and that of economic history. 

A Bembridge Fable. By J. Howard Whitehouse. _Illus- 
trated by John F. Flugel. (Cambridge) The Univer- 
sity Press. 

A fable read to the boys of Bembridge School on the last day 
of the school year. 
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UNDERWRITING. 


THE flood-tide of the new issue season is again at its 
height, though the response of the general public has 
shown a certain falling off in heartiness and spontaneity 
during the last week or so. The advertisement revenue 
of the financial Press is swollen daily by the display of the 
appeals for new capital. From the sober borrowings of 
staid British municipalities and the loans of less sober 
foreign Governments, to the wares of the many-sided 
company promoter with his insidious temptations of succu- 
lent profits—all are there. To the impartial observer, 
indeed, this autumnal rush has seemed to include a more 
than usually large proportion of highly speculative enter- 
prises born of the popularity of shilling shares, and nur- 
tured by the boom in safety glass, gramophones, and 
photographic processes. In modern conditions’ practi- 
cally every new issue is underwritten, from the best to the 
least good—and the need for it is, of course, in inverse 
variation to the merits of the security. This season is thus 
more than usually appropriate for a brief discussion of the 
principles and practice of underwriting. 

The words ‘‘ underwriting ’’ and ‘‘ underwriter "’ in this 
connection are, of course, borrowed from Lloyd’s, where 
they have for centuries been used in reference to marine 
insurance. On the Stock Exchange the words are em- 
ployed to describe the process by which—for a considera- 
tion known as the underwriting commission—the requisite 
subscription to a new issue is guaranteed. It is the pro- 
cess by which the borrower virtually effects an insurance 
policy, under which the ‘‘ insurers’’ or ‘‘ underwriters ’’ 
guarantee to subscribe for that part of the issue unapplied 
for by the general public. The explanation is elementary, 
but it is necessary; for the insurance element of under- 
writing is sometimes imperfectly appreciated in quarters 
where explanation should be unnecessary, and even when 
it is appreciated it is apt on occasion to be lost sight of. 

Before passing on, it is interesting to observe that the 
technical methods by which underwriting is arranged 
differ from insurance practice in at least two respects. In 
the first place, there is no policy in the ordinary sense, 
for the contract is embodied in the form of an agreement 
known as an underwriting letter signed over a 6d agree- 
ment stamp. In the second place, the premium, or under- 
writing Commission, is fixed not by the underwriter, as in 
an ordinary insurance policy, but by the issuing house. 
‘The underwriter is not asked to make a quotation of the 
tate for the insurance. He is offered a participation in the 
underwriting at a rate already fixed, and, although, 
theoretically, he may accept or decline the risk, the 
distinction is an important one from the psychological 
standpoint. 

It may be asked—and it sometimes is asked—is under- 
writing ni ? Why cannot the company or the 
borrower rely upon his general standing and credit for the 
required subscription, and save the expense of the under- 
writing commission ? answer is to be found in a 
consideration of the risks and the consequences of failure 
of a new issue. A hundred: and one things may occur 
between the dates of opening and closing the lists, any 
one of which might jeopardise the success of the issue. 
Political ; nts unfavourable to the borrower or to 
the industry in which he is engaged, financial flurries or 
panics at home or abroad, wars and rumours of wars, and 
all the daily ups and downs of a sensitive market—these 
are some of the unforeseeable factors that might, and 
sometimes do, occur. The failure of the public to 
respond to the issue would in such circumstances involve 
the borrower in the heavy attendant expenses of adver- 
tising, stamp duties, &c., all to no purpose. Just as no 

householder neglects to insure his property, so, 


cabal oa — borrowers ensure that they obtain the 


Having regard to the specialist and more particular] 
to the insurance nature of the business, it is natural = 


find that the principal underwriters are the | 


ae ; arge invest. 
ment institutions—the insurance companies ee 


t and the 
. There is also, no doubt, a small class Ares 


fessional underwriters; but, bearing in mind the a 
sideratiqns already discussed, underwriting would seen, 
to be prima facie an unsuitable business for the private 
individual. organisation of investment institutions 
is peculiarly well adapted to enable them to practise the 
art of underwriting. They all possess large funds well 
able to carry the insurance risk, and, being permanent 
investors in ahy case, they look upon the underwriti 
commission as a means of getting into securities “ on the 
ground floor.’”” How great is the volume of unde- 
writing may be judged from an illustration. An adver. 
tisement now appearing in the financial Press states that 
#821,938 was paid in wnderwriting commission in 
respect of new issues of public companies whose pro- 
spectuses red ‘‘in one morning paper during April, 
May, and June of this year’’; and, further, that the 
total capital offered for subscription amounted to 
428,791,255, the average rate of commission being 
approximately 3 per cent. 

It is, of course, a commonplace that the more specula- 
tive the issue, the higher the rate of underwriting com- 
mission; and, further, that since the rate must according 
to law be disclosed in the prospectus, the intending in- 
vestor is in this way furni with an ‘important guide 
to the standing of the borrower—a sure warning against 
insinuating prospectus language and extravagant expec- 
tations of profits that ‘‘ may confidently be expected.” 
For a gilt-edged issue the rate of commission is normally 
1 per cent. to 14 per cent., and more rarely 2 per cent. 
A good-class industrial issue usually pays from 2 per 
cent. to 4 per cent., while in the speculative class the 
commission may range from 4 per cent. upwards. 

The number of firms handling gilt-edged new issues 's 
very few. For the most part they are the great issue 
houses of high standing and of international repute, an 
they carry on their business in accordance with a code 
of unwritten laws. One reads in the morning paper that 
yesterday the underwriting was arranged for so and oe 
The ‘‘ arrangement ’’ takes place largely on the 
phone; and in the City a man’s word on the telephone 
is as good as his bond. Frequently the underwriter 
never sees a prospectus, and cheerfully accepts his ae 
ticipation for £10,000 or £20,000 merely after a 
phone call—a proceeding which to the uninitiated ag 
appallingly casual. The experienced underwriter, | nt 
ever, is probably already aware that this particular a , 
is pending (although he does not know its terms) 
is prepared to underwrite “blind,” relying UPD 
backing of the issue house to make the issue £0. oe 
the issue is unsuccessful and he is ‘‘ stuck inh : 
proportion of the underwriting, he is probably rear : 
any case to hold his stock as an investment, and with 
reasonable expectation that sooner or later the Poe i oat 
go to par. In such a case he knows, too, that the 
house will, for the sake of its reputation, Suppor 
market and be ready to take his stock at a cing 1 at 
after allowing for his commission, will ‘‘ let him 


This is the cream of the business. In order to enjoy 7 


to all but large 


mally through one of a small number of stock institu 
to be paid—for there is 4 price—s * 
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Ae Speakin generally, there is an implied under- 
limited. ane some participation in offers as they 
come—to take the rough with the smooth—and the 
penalty for non-compliance with ‘this principle is removal 
from the list. Then, again, the issue houses look to their 
underwriters to support the issue by themselves making 
application in the ordinary way. It is not quite the thing 


for underwriters to pocket their commission without lend- 


‘ ir support and hel to swell the application list. 
ng thei thing the underwriter must not do, and that is 
to rush into the market to sell his stock if the issue is 
unsuccessful. That is a cardinal sin. Such action defeats 
the efforts of the issuing house to support the market, 
and a seller is in duty bound, and rightly so, to consult 
the issue house first. : e : : 
Naturally, in the case of new issues outside the gilt- 
edged category, the issue houses are not able to exercise 
the same degree of control in dispensing their favours, 
and the underwriters, for their part, investigate offers 
much more closely and practise discrimination. But there 
is no golden rule in underwriting. Skilful underwriters 
acquire a flair for winnowing the chaff from the grain in 
much the same manner as the fire or life insurance under- 
writer in his own sphere. True, there are some who assert 
that an underwriter should never accept participation in 
any issue the stock of which he is not prepared to have 
and to hold as an investment. The rule is a sound one. 
But many underwriters ——_ that its rigid observance 
would rule out many oth desirable propositions, and 
that it is preferable to steer a midway course avoiding 
extremes on either hand, while yet retaining sufficient 
freedom for the exercise of individual experience and 
judgment. 
Perhaps the most curious feature about the practice of 
underwriting is the pathetic submissiveness of the sub- 
underwriters—the insurance and trust companies—in the 
strong grip of the main underwriters—the issue houses. 
These institutional investors with their enormous funds 
are the new issue market for the first-class issues. It is 
upon their applications that the issue houses nd for 
the success of the issue ; it is the combined weight of their 
orders and requirements which makes the market, and if 
need be, supports it. And yet they show no evidence of 
being even conscious of their latent power, and nore at 
all of exerting it. Some day, perhaps, a representative 
consortium of insurance and trust company interests will 
effect a liaison with the issue houses ; make representations 
in connection with the rate of underwriting commission, 
and, generally, be available for consultation as to terms 
and conditions on which issues are to be made, and all 
matters pertaining thereto. It is a field in which their 
services might usefully be employed. 


THE POSITION OF DEBENTURE-HOLDERS IN 
STEEL RECONSTRUCTION SOHEMES. 


Tue fusion of interests between the South Durham Steel 
and Iron Company and the Cargo Fleet Iron Company, 
particulars of which were given in the Economist last 
week, is typical of the serious efforts which are being 
made to “‘ rationalise” the heavy trades of this country. 
The process must involve many shareholders in the less 
Successful companies in a measure of sacrifice, but its 
effects will be salutary. The inevitable difficulties, how- 
‘ver, are considerably enhanced by the fact that many 
concerns are not earning enough to meet the interest on 
their funded debt to debenture-holders and bankers. As 
debenture-holders almost invariably -have power to 
sppoint a receiver, the companies must make a separate 
bargain with them before arrangements with preference 
*r ordinary shareholders can be. discussed. 

The list of reconstruction: schemes carried through or 
Proposed is already lengthy, ‘including: (in alphabetical 
Wi! Sit'Wm. Arrol, Baldwins, Bartow: Hamatite Steel, 
cae Beardmore, Henry Bessemer, Palmer’s Ship- 
Kf and Iron, Partington ‘Steel, Pearson and 
brats and. Vickers, The debenture capital affected 
Y these schemes amounts to. £11,062,420, the preference 
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capital to £14,104, and the ordinary to £23, I 
As other schemes to be expected in, the Gate 
ture-holders may well ask themselves what are the 
Principles which should determine their policy in the event. 
of a modification of their rights being proposed. 

Obviously they must first make up their minds whether 
the position and prospects of the company in which they 
are interested render it preferable to foreclose and obtain: 
whatever the assets will fetch, or to submit to various: 
sacrifices in the hope that the company will work out its. 
salvation. In the latter case they may forgo arrears of 
interest, or have their current rights reduced, provided 
arrangements are made for the eventual restoration of 
these rights should the company attain prosperity. They 
may agree to a *‘ moratorium ”’ for a specified number of 
years, as in the case of the Armstrong Whitworth, United 
Steel and Barrow Hematite companies. They may con- 
sent to the creation of other securities with a prior 
charge on the company’s assets, but only when it is con- 
clusively shown that new money, essential to the ‘com- 
pany’s financial rehabilitation, can be obtained in this way 
and in no other. ‘Their real ultimate security, after all, 
is the earning power of their undertaking.  1f they are 
asked to give up, even temporarily, their specific charge 
over fixed assets, they must weigh the possibility of this 
sacrifice being eventually compensated for by the rehabili- 
tation of the company’s earning power, taking care that 
the terms ensure to them a proper measure of control. 
When a company’s bankers are heavily involved, by way 
of “* frozen ’’ credits, various sacrifices may also be asked 
of them. 

Most of the reconstructions already mentioned have 
conformed roughly to these general principles, but de- 
tails may be given of one particular instance, not as a 
reflection on the methods employed, but as illustrating 
the practical difficulties which hedge the whole question. 
In July, 1928, holders of £1,270,000 7} per cent. first 
mortgage debenture stock in Pearson and Knowles (who 
had previously sanctioned an arrangement under which 
their interest was reduced to 5} per cent. for three years, 
the remaining 2} per cent. being payable cumulatively 
out of profits) were asked to approve a scheme under 
which, in effect, they would permanently be relegated ‘to 
the position of 5 per cent. non-cumulative preference 
shareholders, entitled to dividend only after provision had 
been made for interest on prior securities, depreciation, 
reserves, any anticipated losses, and a “c forward.’2 
Various other sacrifices were asked for, including the re- 
lease of a guarantee supported by a charge on the assets 
of an associated company, and the creation of prior se- 
curities. But the main point was clearly that the de- 
benture holders would lose their status as creditors and 
become proprietors of the company. Their power of 
foreclosure, in other words, if the company’s earnings 
did not enable it to make annual interest payments, would 
be gone, and gone for good, their position henceforth 
being that of somewhat second-rate shareholders. 

The scheme was carried at meetings on July 28th, and 
was subsequently sanctioned by the Court, but a number 
of dissatisfied holders have subjected its terms to strong 
criticism, pointing out that the 16 days between the pub- 
lication of the scheme and the decisive meetings were 
insufficient to enable an effective opposition to be ore 
ganised, particularly as the secretary’s circular enclosed 
proxies in favour of the scheme; that one of the two 
trustees for the debenture holders was the chairman of 
the company, who himself issued a circular recommend- 
ing acceptance, and that the writing-down of the ordinary 
shares from 20s to 1s was a nominal sacrifice on the part 
of the holders of those shares, who retained their full 
i in the equity of the business. : : 
et sdjudicating on the merits of this perenne 
case, we may emphasise the importance of many © 
Sica it suggests. Debenture holders, as well as share- 
holders, may, as we have frequently pointed out, com- 
prise some thousands of isolated individuals, and it would 
seem highly desirable that sufficient time aor be eee 
not only for full consideration of the scope pepe, Baa of 

affecting their rights, but for the mobitsation 
“derable budy of collective opinion for or against 
any considerable body : f rn to many 
the terms. The issues raised are 0 sone ee 
persons other than iron and steel debenture ene 
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in the new. trust—will shortly declare its a 
piotin akpueabinn ct ne Vicor Sadi 
r’s. Voice, we » and. animated deali 
piace ia Mond, Nickels and es tacall heen i 
wi if Anglo-Ameri can mar t, comi ithi ’ 
scope of the American election result. Courtaulds aa” 
supported, but British Celanese erratic. Some attention 
























numerous. as the latter may be. The special appeal made 
by: the. debenture, rightly or wrongly, to many 
conservative investors has been closely. bound up with the 

s apparently contained in its power of. fore- 
closure on non-payment of interest. Take away this 

and it becomes frequently merely a poorly: paid 
preference share. It may be that the debenture holder’s 
sacrifice is an essential preliminary to a company’s obtain- 


ing new resources which, spent on improvements to plant, 


was given to brewery shares early in the week. Tex:; 
were quiet, but ” pened on Thursday. Matches 


no marked change. Bank shares were easy, and moderate 
but steady liquidation of insurance shares was again in 
evidence. i 

Idle conditions ruled in the rubber share market, which 
‘showed few signs of emerging from its state of sys. 
pended animation. The market for the commodity was 
‘steady to, firm, but trade was on narrow lines. Te, 
share quotations showed little change, the tone being, 
possibly, a little harder than a week ago. Wall Street 
was a steady angen 0a shares, and Paris gave support, 
while Sir John s. optimistic speech at the Angio- 
‘Persian meeting was another factor making for strength. 
All the leading shares were firm, but were subject to 
bouts of profit-taking. 

Kaffirs flattered, to. deceive, Monday’s renewal of last 
week's activity being followed by. a marked falling away 
on the news of the. French political crisis, Though little 
or no- Paris, selling took place, Johannesburg chose to 
hold its hand, and home operators showed no interest 
in the. market, Copper shares. advanced, Tinto rising 


frequently realised. It would be well if these broader 
smplicati were borne in mind in future reconstruc- 
tion schemes. 

ed 


THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


; | Account. 
November 20, November 22. 


Tue Stock Exchange was not markedly affected by the 
week's. stirring events. in. the outside world. The. over- 
ing Presidential victory of Mr Hoover was natur- 
sy regarded as a bull point, noteworthy strength being 
shown on Wednesday morning by shares with an Anglo- 
American market, though New. York in. the afternoon a 
“‘came over” less strongly than had been expected. | sharply on favourable news. Tin. shares followed the 
That American stock market activity will: continue | commodity market, falling on. Monday, improving on 
i but thi i been } Tuesday, and subsequently becoming irregular. 
Dealings were begun in Friary. Holroyd and Healy 
Breweries ordinary, at 4s premium, and in W. Barratt 
new ordinary and. preference at 1s 6d premium and 6d 
premium respectively. 





FOREIGN STOCK EXCHANGES. 
NEW YORE. 


Though Mr Hoover’s, election had been. generally ex- 
pected, markets. have been buoyant on buying by those 
who sold as a precaution last week, and. new operations 
on the bull. side now. that the last doubt has been removed 
and: there is apparently no obstacle in the way of the 
indefinite continuation of prosperity. The entire country 
is taking an interest in the stock market, and brokers 
loans, continue to mount. While the situation of busi- 
ness, and credit is, fundamentally. sound, it 1s evident 
that the character of the market is deteriorating to some 
extent, and any “squeeze ’’ in money would doubtless 
precipitate a decline: The: latter, ‘however, would pro 
bably be temporary, with a quick recovery. Merchandis- 
ing, oi and’ copper shares are leading the advance, the 
last-named rising on a sharp increase in earnings and - 

rospect of a further rise in the price of the metal, whic 
is showing signs of “running away.”’ The large ae 
ducers appear unable to keep output up to demand, an 
fear further. speculative buying of the metal. 

Current prices :— 
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viet tendency, but though restriction of carry- 
ities. for certain. stocks. affected a few people, 
consequences. occurred, or were 
iness to broaden as _ the 
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i ~ The 5 
cent. War Loa: was consistently firm, and Funding Loan 
continued: in request. leilie Leshé ‘wove quiet bur fren. 
Qnly moderate interest was taken in Colonial stocks with 


i a s a é 6 

Noah alia 4 f gg 

The cryitioe af ae eet from a nia Z |z5.See " oo 4 
! “drying up ” siness. Little or no stock ‘ = Motors. - 

was on offer at the prevailing level of quotations, and the Re nish aa F deer tal ota. 167 18 é 
publication of another week’s unsatisfactory traffic figures mh Come ies. dma Lt Victor Telling a: 
had no perceptible effect on an idle market. Business. in oe . Kn . rS2™.. ose 

South. Railway... 1445, .. . 


f railways was on a relatively small scal , th 
trend of quotations: being downward: a a 
_The industrial market gained in firmness after an 
uncertain start, speculative activity being most marked 


in the tobacco group.. The ordinary and deferred. sha 
of the Tobacco Securities Trust, the new subsidiary of 





. <a 


American. Tobacco, were dealt in, the former 



















lowest. This 


recovery 
— on following days, and prices nearly regained their 


eves before the crisis, the rise in Citréen being a special 


ture. 
“Cosrent prices — 
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poate Ee es ess “cers Pockiney ws... A18.. Sass 
Bang, de France 81,450 . 21,000 ..— 460] Kuhimana...... he. 1135 = Ms 
de Paris.. 4890.. 479 ..— 90) Com.Gen.Trans. oe 1,358 ..— 
+ Lyonnais 3,990 oo oom 130 Sees Canal eece -¢ 33,080 . ~= 
Noda iiss, S400. $98 so $5| Delltee Ming... 18200 ..Lhgope.. 
oo oom 1 et ee oo™ 
Littoral Medit... 1,152 1,135 Tia” Ansin 2,870 .. 2,745 125 
BERLIN. 


The Frankfurter Zeitung’s stock index for November 
The month opened with increased 
activity on the Bourse. Schuckert and potash stocks 
were prominent, and electricals were bought by 
foreigners on combination rumours. In spite of the lock- 
out, steel and coal stocks held well. Tuesday began with 
a new rise, followed by sharp reactions. Bank stocks 
were firm on reported foreign buying. Wednesday's 
markets were firm on easier money. Potash and benzine 
stocks were in demand, but electrical reacted after a rise. 
A general rise, helped by the reduction of the private 
discount rate, occurred on Thursday, electrical, potash, 
motor-car and artificial silk shares showing the greatest 
advance. 
Current prices :-— 
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Hag gh sk 
Reichabank -.. 30035 . 30838..+ 1.08 Bemberg ...... 465°25.. 486-00. . + 20°75 
Deateche . ++ 16800.. Verein. Stehike. 90°50.. 91°12..4 062 
Diseonto Bank... 16050. ae ¥ ila 1230-4 30 
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AMSTERDAM. 


Uncertainty on foreign Stock Exchanges greatly | *o 
reduced the volume of business, and the tendency was 
weak. The dominating event was the Royal Dutch share 
issue of 82,420,600 guilders. The shares suffered at first 
from selling pressure, but on Tuesday reached. a higher 
level. Sugar weakened on the sale of 200,000 lbs of the 
1929 harvest of Java sugar to London at low prices. 
Rubbers were neglected, but shipping received greater 
attention. Industrials remained firm, but there was little 
business. Tobaccus were irregular. Markets were dull 
on Thursday. Philips, however, showed firmness on the 
issue of ordinary shares at 250 in the proportion of one 
new to five old, and shares at 130, in the same 
proportion, The money market was firm, with the private 
discount rate at gy per cent. 

Current prices :— 
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LONDON ACTIVE SECURITIES. 


The following tables show 


the movements of the week is 


the more active securities of the various markets :— 
ee 


ft f Uti 
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Anglo-Persian Oil COompany.—<At the 
of this company Sir John Cad general ‘meetin 


man threw some light 

the recent agreement between his company and the Shel 
group to pool their marketing organisations in the East 
This was shown to be part of the movem , 


the big banks together, is endeavouring to extend its 
conuuninne, and opening a new branch in the business 
centre. 


Current prices :— 


: fae og Ss ent towards 
a « $ a, + s rationalisation in the oil industry. At the resent ti 
28 ef a 3 if a2 the oil industry suffers from the problem of cee 
Abcech. Oblg.(£) 7225.. ty Wi5.. 310..—005 | multiplication of selling agencies, pumps, lorries, tan; 
FundingObig.(() T175.. 1025..—2.80) Ver. Blekisische 685) . 9795..— 095 waggons, and other marketing facilities. Sir John 
Bantverein .... 2590.. 9975..— 018 Pate “Gai pan. 35 -.— 075 Cadman a it as “‘ spendthrift competition,’ and 
ftenstalt Fs joo ( : ° ** 4625 | he believed that co-operation the la i 
ecompeogenel» 2540.. Ao4o.. — | Blemabahnver -- G1. sere bes le to eft ~ <tr onan 


tions ‘should be able to effect ‘‘ very large economies in 
distribution with definite benefit to motorists and other 
consumers.’’ By co-operation he meant that “‘ they might 
all draw upon the nearest source of supply, and thereby 
effect an enormous economy in transport.’’ This was the 
form of co-operation concluded by Anglo-Persian and 
Shell in the East—the new Consolidated Petroleum Com. 
pany having been formed to operate on their joint behalf 
and to draw upon the nearest source of production in each 
market. Sir John Cadman added that these problems of 
‘* rationalisation’? were now receiving the most careful 
consideration of the responsible groups in the oil industry. 
This was a significant statement, in the light of which 
there can be little doubt that the proposed formation of 
the American Oil Exporters’ Association is not designed 
as a means of attack upon the alliance of Burmah Oil, 
Anglo-Persian, and Shell, but as a necessary step towards 
co-operation with the British oil combine in the export 
markets of the world. As regards the future of the 
Anglo-Persian, Sir John Cadman gave it as his opinion 


Danubian S’ship 9675.. 95°75...—1°00 





INVESTMENT NOTES. 


Reaction in Low-Denomination Issues.—The recent 
weakness in the market in new issues of low denomina- 
tion once again brings home the dangers of speculating 
in shares which have no investment bedrock. In estab- 
lished securities, such as Imperial ‘Tobacco or Sheli, there 
is a point below which the market price is never likely 
to falli—that is, the point at which investment buying 
is bound to be attracted by the dividend yield. In the 
purely speculative share, with no dividend yield and no 
known earnings, there is hardly any bottom to the fall 
when the market turns sellers. The following are some 


of the new low-denomination shares which have suffered 
badly in the recent reaction :— 


Highest that oil prices had touched low-water mark, and that the 

Price, Gurrent | succeeding year would inaugurate an era of steadily ex- 

Baird Television, 5/ 30 7s panding profits. In contrast with the gloom of his speech 
British Sansstenas  ccsetsanc. EL cases 2 a year ago, this statement may be regarded as remark- 
Dominion Records, 1/........+. G0 aa ee ably bullish. Finally, he answered the criticism that the 
Metropole, 1/....eceeescsecese 25/0 — ..00 3 agreement with the Shell impaired the independence cf 
ene eiebek lt .t.02 106 are ar the Anglo-Persian. The reverse was the case. The 


Anglo-Persian had acquired at one stroke an equal foot- 
ing with an established concern in certain Eastern 
markets. ‘* We should have had to wait many years,” he 
said, ‘‘and expend much capital before we could have 
hoped to acquire such an influential position by methods 
of isolated and aggressive penetration.’’ One observes 
that, like Sir Henri Deterding, Sir John Cadman pos- 
sesses to a remarkable degree that quality which makes 
for success in the oil business—a sense of realism. 


it is not suggested that every one of these shares is with- 
out merits or that speculation in them has been any worse 
than in shares of higher denomination. But there is less 
“‘money’’ behind the market in the “cheap”’ shares; 
the small speculator is the weakest of holders. Hence 


the market in these shares is very apt to become largely 
non-existent at the breath of ill-fortune. 








Tobacco Securities Trust.—We referred last week to 
the option given for five years to the directors of the 
Tobacco Securities Trust Company (which is taking over 
certain unspecified securities of the British-American 
Tobacco Company) to subscribe at par for 500,000 5s 
deferred shares, subject to their entering into agreements 
to serve the company for five years, at a remuneration 
of £1,000 per annum for the chairman, £750 for the 
vice-chairman, and £500 for the other six directors. 
Stock Exchange i in the ordinary and deferred 
shares were opened on Tuesday, the ordinary, after touch- 
ing £4, relapsing to £3%, while the deferred started at 
Liyy and rose to £1yfy. The latter is an arbitrary figure 
in the absence of precise information as to the company’s 
assets, and the B.A.T. chairman’s very guarded state- 
ment -as to the prospective earnings of these shares, but 
so long as the price remains at, say, about 25s, the direc- 
tors’ option represents a bonus of £500,000 on a cash 
outlay of £125,000. A correspondent writes to us point- 
ing out that the capital of the trust is, ex hypothesi, 
already absorbed in ‘‘ going concerns,’’ since the assets 
taken over relate to interests which must 


Royal Dutch Petroleum.—Shareholders of the Royal 
Dutch Petroleum Company are advised by Messrs Roth- 
schild that they must apply on the appropriate a 
forms before December 7th for the new shares for awe 
they are entitled to subscribe at par in the proportion ¢ 
one new share for every five shares held. This oe . 
issue is on the same terms as that made by the S : 
Transport. The present market prices of Royal — 
and Shell—384 and 5% respectively—take account of = 
“bonus,” and we calculate that the equivalent aes 
ex bonus would be approximately 333 and S1x- pees 
that the same rates of dividend are maintained on os 
increased capital, Royal Dutch shares at 333 would = : 
a yield of £5 19s 8d per cent. gross and Shell at 5 rhe 
yield of £4 18s od net, or, £6 35 sd per cent. ace a 
new shares, to which the holders have the re S 
subscribe, are entitled to dividends for the financia } 1 
1929—that is, they do not carry the final dividen 
respect of 1928, which will be paid next June. 





necessarily be 


: ] 
already in existence. Whatever services may therefore| Shell Union Oil Corporation.—In declaring the usua 
be rendered by the directors in the future, ia: the course | quarterly dividend of 35 cents a share, the directors of the 


of their administrative duties, the option can scarcely be 
regarded as a payment for results achieved at the time of 
its -_presentation. The same correspondent declares that 
the appropriate payment for directorial services is by way 
of fees, and infers that a method of remuneration which 


involves the privi of capital subscription 
not available to eke is 08: Somme 


Shell Union Oil Corporation have announced that they 


offer the stockholders 3,000,000 shares at $10 Pid - 
in the ratio of three shares for each 10 shares = pansion. 
increase is being made for the purposes al . New 
The Shell Union Oil Corporation shares clo: aa the 
York on Wednesday at about 34%. At this P mately 
shares ex-bonus would be equivalent to appr. ny. 
$29 per share. Assuming that the same rate oe orice 
tion of $1.40 per annum is paid, the shares at 





\88228s \_. 
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«nee e 57°52. 

















Noveimber 10, 1928. 


would return a yield of nearly 5 per cent. This year the 
Shell Union has been a rapid recovery from the 
depression of 1927. The. figures for the nine months 
compare as follow :— 
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nearly 10 per cent., more than maintain past records 
The following table, giving the earnings aa dividends 
on the ordinary capital in the last three years, brings out 
the conservative nature of the bank’s dividend policy :— 


1925.26. 1926-27. 1927- 
i ootnets capital ...... £2,950,000 .. £2,625,000 .. 63,000,000 
Net profits (after int.).. £54 -- £550,988 .. £598,769 

: pee -_ paid Ce ee nae --  2098% .. 1 

eae soeeeees ie pa ne ee ee 12 ee ] 
“a. tion, depletion, Paid to reserve eeecoece gid) 300 ee . eon0 ee * POTS 

ling expenses ...e+eee Carried forward........ £230,722 .. £277,960 .. £311, 
Debenture interest. ...++0e £360,000 added to reserve from share premiums. + £379,249 added 












Net profit (before pi 
for income-tax) eeooeoeeees 
Common dividen 


Additions to surplus ....++0 


It will be seen that the net profits for the nine months of 
this year show an increase of more than 35 per cent. over 
those of the corresponding period of 1927. If the net 

fits for the third quarter are maintained in the last 
quarter of this year, the company should earn $2.40 per 
share for the year on the old capital. 


ecoaenveecee 





Dalgety and Oompany.—The gross profits earned by 
this famous concern of Australian and New Zealand mer- 
chants in the year to June 30th last were the highest 
in its history, but as the ordinary capital is now half as 
large again as it was two years ago, the rate of net 
earnings per share is slightly less than last year, when 
economic conditions in the Commonwealth were not of 
the best. Dividends are maintained, as in the four pre- 
vious years, at 17 per cent., tax free :— 


Yzars Expup Junz 30. 




















ture interest.....cccc..cceccccees 
Taxes (Australian and British 


Net profit @eeeceeeeveee eeeeseseseeeoaoeees 
Preference dividends....cesccscseccccces 


Ordinary per share, eees 
Amount of dividend. ........ 


Writing down premises ......sscccesess 
Stall provident fund.....sccccsccccececs 
Overseas staff RORUEancns deactvesaccen 


Inc. or deo, in forward ..ccccccsces 


The period covered was one of no more than moderate 
prosperity in Australia. Conditions in Southern and 
Western Australia were “patchy,” and though copious 
rains have lately improved prospects in many areas, 
Queensland is still suffering from a deficiency. The 
heet is, as usual, both liquid and informative. 
Last year’s issue has brought the total ordinary paid-up 
Capital to £1,500,000 and increased the general reserve 
500,000 premium on shares, so that reserves are, as 
before, equal to pai 


paid-up ordinary capital. Working capital | - 


's £6,851,718, compared with £6 097,215 last year, ad- 

vances on land, sateen weet Sear &e., showing slight 

at 45,368,055, against £45»433,657- The Pio 

held ty shares, £5 paid, which are generally strongly 

» have fluctuated between the following limits in 
recent calendar years :— 


1928 
1925. 1996. 1927. _—(to date). 
Highest serece eeee eece veo 
A Lowest eotoce iv eose- iw coos iat eeos iat . 
t ist, deducting 10s per share final dividend and bonus, 


Payable ‘ 
S Iss 3d, ae 22nd, the pais give a yield of 





Scottish, and Australian Bank, Limited.— 
ne rolts of this successful Dominion bank have steadily 
Since the war 


June 30, ‘198, showing 


an increase in net profits 





to reserve from share premiums, é&c. 

Under the articles of association the bank has to set 
aside each year 25 per cent. of the amount available for 
dividend for the purchase and cancellation of the deferred 
inscribed deposit stock. £98,437 was accordingly set 
aside last year, and at the present rate the whole. of 
this stock should be redeemed by January, 1929. The 
appropriations to reserve this year amount to £450,000, 
including £375,000 premiums on the issue of new shares, 
and £4,249 on the sale of fractions, which will bring the 
reserve fund up to £3,000,cco—equal to the paid-up 
capital of £3,000,000 (in £5 shares, £3 paid up). The 
deposit and current accounts stand at £33,391,267, or 
eleven times the paid-up capital. The total of the balance- 
sheet is £44,512,777, and the net resources work out 
at over £8,000,000. It will be observed that the carry- 
forward of £311,478 is the equivalent of over 10 per 
cent. on the increased capital. On the basis of dividends 
of 124 per cent. tax free, which have been paid for the 
last six years, the £5 shares, £3 paid, at ors return a 
yield of £4 5s 1d per cent. net. 


Joshua Hoyle and Sons.—The directors of this textile 
firm report that throughout the last financial year trading 
on a profitable basis was very difficult, and a decrease of 
419,102 in profits has prevented their paying more than 
24 per cent. on the ordinary capital. The latter has been 
increased from £800,000 to £999,500, presumably as a 
result of the arrangement by which the company ac- 
quired control of Wye Mill, Limited, last December. 
Some £70,000 has been transferred from the renewals 
and reserve fund ‘‘ to write off capital expenditure and 
to provide for possible losses in connection with the 
American business.’’ That fund now stands at £250,000. 
The following table shows the history of the last four 
years :— 

Yar To Esp or SEPTEMBER. 


oO tax COCCOH Heese He ee 
~ “Amount of dividend ...... 


Ino. or dec. in ca a 
The balance-sheet gives no clue to the use to w the 
470,000 enadaaes from reserves has yet been put. 
Fixed assets are valued at £2,265,964, a fall of £1,033. 
Accounts owing to the company are not distinguished 
from cash in hand, nor on the liabilities side are accounts 
owing by the company separated from advances by 
bankers and reserve for income-tax, this composite item 
having risen from £225,719 to £385,982. That - the 
increase in ordinary share capital correspond to a change 
from “investments, £25,459," to ‘* investments — 
ing shares in and loan to Wye Mill, Limited), 
£336,094." A further £24,086 of debenture stock has 
been redeemed, leaving £1,377,157 outstanding. The 
» per cent. £1 preference shares are quoted at }#, and 


and the results for the year eae a yield of £7 98 3d per cent; the £1 ordinary, at 
of * #4, 


give a yield of £3 12s 6d per cent. 
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‘Morthern Nigeria (Bauchi).—Although last year’s out- 


put of tin concentrates was virtually maintained at the 
1926-27 level of 1,700 tons, the average price realised 
was substantially less than before, while costs in some 
degree reversed their downward tendency, the ratio being 
£A3 11s per ton, as against £37 3s. With special appro- 
priations on much the same scale as before, the net profit 
figures at £168,150, in of £209,830. Final divi- 
dends are now declared of 20 per cent. upon both classes 
of shares, making the totals 50 per cent. in respect of 
the preference, and 40 per cent. in respect of the 
ordinary. These rates, though 10 per cent. below the 
totals for 1926-27, are more than had been generally 
looked for, having regard to the reduced price which has 
ruled for the metal. In both cases a yield of something 
like 17 per cent. is indicated. The “fly in the oint- 
ment ’’ consists in a reduction of some goo tons in the 
proved reserves, which are now given as 7,100 tons, or 
rather more than four years’ supply at the recent rate of 
output. In this connection it has to be noted that 
prospecting was in progress for only about three months. 


CAPITAL ISSUES. 


THe week’s new issues of capital to the public totalled 
%2,004,050, as compared with £1,359,000 in the cor- 
responding week of last year, the net aggregate for the 
year to date being £332,931,678, against £291,583,642 
a year ago. The market has recently shown unmistak- 
able signs of congestion, and as this autumn’s vintage 
has not so far been of a particularly distinguished quality, 
this week’s falling off is, on the whole, a welcome feature. 
The nine public issues this week included no offer of first- 
Class investment status. The Selected Investments Trust, 
a small trust company formed three years ago, which has 
paid regular dividends of 7 and 7} per cent., and holds 
49 per cent. of its investments (whether by number or 
value the prospectus does not say) in ordinary shares, 
asked for the usual carte blanche from subscribers. The 
City and Provincial Trust is not an investment concern, 
but has been formed to act as an issuing house, an under- 
writing and finance company, and a secretarial, registra- 
tion and transfer agency. We fail to see why the public 
should be asked to subscribe its money for these purposes. 
The prospectus states that the expenses of the issue 
(49,000, excluding brokerage and underwriting com- 
mission) are more than covered by the existing reserve 
fund and premiums receivable on shares. As_ the 
appended balance-sheet, however, shows no reserve fund 
other than an income-tax reserve of £67, it would seem 
that the public will, in fact, defray these expenses by 
way of the od premium on the issue price of each 
share. The British-Netherlands Artificial Silk Company, 
the latest entrant to a somewhat crowded field, p 
to manufacture viscose silk yarns at Wigton (Cumber- 
land) and Derby. The directorial and managing staff 
includes gentlemen formerly in the service of the 
Dutch “Enka’’ company, but there is nothing in the 
prospectus to show that the latter concern is in atiy way 
interested in the present venture. A fair industrial invest- 
ment in an old-established business was offered by the 
Hackney " taeda tone (1928), which is acquiring 
a number of 1 concerns. An issue of similar 
character was that of Henlys, a new and secondhand 
motor-car distributing business, founded 11 years ago, 
which has rapidly expanded during the last three years. 
The speculative type of issue was more than adequately 
represented in the week’s list by two small gramophone 
concerns, the Universal Gramophone and Radio Company 
and the Mayfair Elegtric Gramophone; a safety glass 
company, the Lancegaye, whose assets at the moment 
comprise four patent applications; and Auto-Portraits,. 
the latest entrant in the field of semi-automatic por- 
in 


PE ee hens not yet reached the. full 
—— may ask the. this evi 
we investor ae reason for this evident haste 


_ Profits, excluding. 








Nominal Farther 
Capita Scrigon, marty ie 
Not total amount previously recorded, £329,901 30/4 & 
ISSUES OF THE WEEK 
aa eae Sp nel meg ng 
boo Total Receipts Apel! 1, 1698, to November $, 198, Br 4,000 
The British-Netherlands 
fieial Silk Co., imited, 
1,460,000 Ord. Shares of 10s senens 
Do 1,400,000 Del. Shares of is 700}000 .. 100000 .. snmp 
each, at . eeccscce 70,800 ee 70,000 ee 70,000 2S 
gaat, Lacie, 
Ptg. Pref. 
jo A ATE ecccce 250,000 250,000 é 62,500 it 187,500 
Ni eByeeee e ee 
is steer ov 125,000 125,000 31,250 .. 9am 
ee to a 
an a ohaces'ot ba 37,500 : 37,500 oa ae 
ov. eeeseeseo * ee 
Universal Gramophone & 7500 .. 3m 
Co., 560,000 5s, at par, 
nile, Shes lov.) 225000 .. 115,000 .. 57,500 .. S15 
Limited, 
&1 each, at 228 per Share 
(NOV. 5) 20025 coveeeersees 110,000 .. 5,000... 105000 
and Provincial Trust, ° 
Ord. Shares of 58 
at 60 9d Tan ip 6) 97,000 .. 19,400 .. 92,50 
Ord. Shares of 2s at 
Ean, sonn00 Ord aes ot 
2s each, at par (Nov. 6) eeoe 96,000 ee 95,000 ee 23,750 oo 7,250 
Total offered to public § .....c000- ee eo 2,004,060 .. 448,650 .. 1,565,400 
To Shareholders only— 
FT eres ae 125,000 .. 312500 .. 62500 .. 25000 
ocene eke waesesecereteres 125,000 .. 125,000 .. 62500 .. 6250 
A oe OO Ss 250,000 . 262,500 .. 75,000 .. 187,500 
pg ee 4,000 . 67,500 .. 33,750 .. 32,70 
abate fs, et per. 130,000 .. 130,000 .. 26,000 .. 104008 
cu tiSth Ord 0s, ab ls Sd; 24,290 .. 27,326 .. 123,14 .. 15,183 
ping rel obares, 5a @p00 .. 60,000 .. 12,000 .. 418000 
£11,500 #9 I Stk, at per 11500 .. 12,500 .. 500... 
Total te shareholders only ...... 996,326 .. 295,595 .. 700931 


WUE diac cidetdebb'sonibotnd s rt 355,165.91 
1937... eevee BE rc cvecsesccosseecss 230,782,601 
aie 396,368,090 1925....... Fe 232,214,500 
ets heopeacs i es 194,139,668 | 1924.......0.c0ccccceseseees 
TE scckcieeednobbbeooed 172413607 | 1923........ccccccceeseeesee 971,398175 
TOMB cac. 20a deuce oud 951,921.92] | 1922.....ccccecccccceseeeess 


Comments on the new issues, summarised below, will be 
found at the head of this section. 


British-Netherlands Artificial Silk Company, Limited. 
—Issue at of 1,400,000 108 ordinary shares and nee 
(out of 3,100,000) 1s deferred shares, the former being entitl 
to a non-cumulative 8 per cent. dividend and one-quarter 0 
the remaining distributed profits. The company acquires tw’ 
freehold sites, one including a factory, valued in all at 
£79,485, for a purchase consideration of £72,250 payable ” 

, and certain patents, &c., at a purchase price of £32,5% 
payable in cash. Working capital is estimated at a tae 

yaraning Company (1928), ae 

at par of 250,000 (out of 340,000) 7} per cent. £1 cumulative 
participating rence shares and 250,000 | 
620,000) 108 i shares, the former ne ed 
titled to one- of the remaining dis the 
profits after a non-cumulative 7} per cent. dividend ot 
ordinary. The ten established “a 
nesses, with net assets, excl goodwill, 3051632 bad 
purchase price of £281,128 §s 10d, includin a er 5 pr 
in cash and 180,000 ordi shares; in addi it tae rofits 
at a valuation stock amounting to | “6; 1938 
are given as follows :—1925 (8 businesses), ” tenth 
(8 businesses), £35,581; 1927 (9 businesses), 37, 35 apital 
business (7 months to July 31, 1928), £3,040. Working 


is estimated at 000 
H (1925), Limited, —Issue at par of 150,000 7t Pe 
cent. 48 cumulative. participating preference, shar ify 
150,000 (out of 600,009) 58 ordinary shares, the former ©? 
entitled to a further non-cumulative dividend up to 24 per a 
pari passu with the ordinary shares, after a 74 P& CCD” 
dend on the ordinary. The ay a busines © 
motor-car dealers founded 11 years with ae Oe se 
cludin bwill) £141 A at a purchase price aa 
inetullhig “ijeco eee te eka ank ee6,o0s orinary sr 
' directors’ fees, interest on loans, om 
tax, have deen {to August 31st) :—1906, Low 
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niversal Gramophone and Radio Company, Limited. 
= at par of 560,000 (out of 1,200,000 = ordinary shares. 
The company acquires certain patents and world rights, to- 
gether with an option to: lease.a factory, at a purchase con- 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
















pon i h and £85,000 in ordinary shar Weeks, 

sideration of £20,250 in cas ry es. Week ended Nev. 4, Average 44 

Working capital is estimated at £,92,000. (b) Week ended an... 1928. 
Lancegaye Safety Glass, Limited.—Issue at par of | Nov. 23,1928. | ai a * 

1,150,000 (out of 1,800,000) 2s ordinary shares. The company | (c) Week ended 2819 

acquires certain applications for patents and licences relat. | Nev 5.1928, 5 3 


manufacture of reinforced glass by improved pro- 
Se od urchase’ considerations amounting an £80,000, 
including 24,000 in cash’ and: 650,000 shares. Working 
capital is estimated at £66,000. 
huto-P I »—Issue at par of 1,000,000 (out 
of 1,300,000) 28 ordinary shares. The company acquires the 
sole right to manufacture a semi-automatic photographic 
tus and to sell the apparatus and accessories throughout 
the world, for a purchase consideration of £55,000, including 
‘2¢,000 in cash and 300,000 shares. Working capital is 


£25 

imated at £,67,500. 

“selected Investments » Limited.—Issued capital 
100,000 41 shares. Issue of a further 100,000 (out of a total 
300,000) 41 shares'at 22s. The company was formed in 1925 
as an investment trust company. 

City and Limited.—Issue of 388,000 
(out of 400,000) 58 ordinary shares at 5s od. The company 
was formed in 1927, was converted into a public company in 
October, 1928, and undertakes various businesses connected 


with company promoting. 

Ma Electric ¢ es, Limited.—Issue at par 
of 950,000 (out of 1,500,000) 2s ordinary shares. The company 
will manufacture and distribute electric gramophones, wire- 
less instruments and apparatus, and acquires an existing 
electrical company (the amount of its assets is not stated) 
at a purchase price of 55,000, payable in shares, Working 
capital is estimated at £,68,000. 


Particulars. of the following have been issued for public 
information only in. connection with Stock Exchange “ intro- 
teens ae ere Tea 6 nein cae issued 

i ooo 41 ,000 registe ntures, 
1938, os ae issued. at ob; “Catseye” (Parent) Company, 
Limited, issued capital 80,000 s$ cumulative participating pre- 
ferred ordinary and 360,000 1s deferred: shares, the} 
company was incorporated’ in June, 1928, to acquire: certain 

ts and to manufacture and distribute anti-dazzle devices; 
Selection and Investment Trust, Limited, issued capital 

4,200 7 per cent. 41 cumulative preference shares and 
f 100 18 eee shares, the company deals in and develops 


| lea ing and takes part in financing 
operations; Noel y » issued capital. 300,000 
74 per cent. £1 cumulative participating preference shares 
and 50,000 $100: (paper) er ($11.45 to £1). ordinary 
shares, the former being entitled: to one-quarter of the surplus 
profits after a 7} cent. dividend on the ordi- 

nary, the company was formed under the laws of the Republic 
of » im: t9a0 to: take over a confectionery factory ; 
East Teamways. Company, Limited, issued capital 7,467 
5 per cent. £1 cumulative. preference shares, 33,433 41 ordi- 
dele shares anes dividend. 5 per sont t, aah 100,000 £1 
shares, company was incorporated in 1902 to con- 

situct or acquire tramways and railways in India, and to 
carry on transport business, dividends of 10 per cent., free of 
tax, have been paid on the deferred shares since 1923; 
Whitehall Court, » issued capital 200,000 £1 ordinary 
shares, loan capital £160,323 ss id first mortgage and 
r ture stock, the company was in- 

ted in 1904 to acquire leasehold » net assets 
Z lune 30, 1928, were £304,573, profits have been :—1926, 
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3.540, 1937, 425,022; 26,414; Capretti Valve Gears, 
United, capital 40,000 41 cumulative preference shares 
and 40,000 £1 ordinary ane the . was 


‘company incorporated 
m 1923, acquiring certain patente. and rights relating to loco- 
Motive valve gear, and was converted into a public company in 
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(a) Converted:at par.  (b) Converted at the current rate of exchange. 
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the next presidential elections have been held an 


COMPANY MEETINGS, do. © |B °0i! presdestis! dections have been held « 


MEXICAN RAILWAY COMPARY, LIMITED. 
IMPROVED RESULTS DURING HALF-YEAR. 
SUBSEQUENT FALLING OFF. 

The 127th ordinary general meeting of the Mexican Railway 
Co., Limited, was held on Wednesday, November 7, at Win- 
chester House, Old Broad street, London, E.C., Mr. Vincent W. 
Yorke (the Chairman) presiding. 

The Secretary (Mr. C. Tennant) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman said :—Gentlemen, I am glad the anticipation 
which I held out to you at our last meeting that the next general 
meeting would be held, at any rate, early in November has been 
fulfilled, and I hope that we shall be able to do equally well 
in the future. 

The result of the half-year which we are reviewing may be 
described as reasonably good. The gros$ receipts show the sub- 
stantial increase of $400,000. More than one quarter of this in- 
crease is attributable to passenger traffic. In spite of severe com- 
petition from roads this traffic has been well maintained, and the 
increase is largely due to certain excursions by sea from New 
York and South America. This traffic, in my opinion, given 
stable conditions in Mexico, is capable of almost. indefinite 
expansion. 

As regards goods traffic, though oil fuel shows a decrease of 
$100,000, foreign traffic, which is one of the best indications of 
prosperity in Mexico, has given an increase of $190,000, and 
national traffic, one of $180,000. A notable feature of the latter has 
been the carriage of bananas from Southern Mexico, of which I 
spoke at our last meeting, and of which I shall have more to say 
to-day. ‘This traffic in fruit shows an increase of more than 
31,000 tons over the corresponding half-year, and if it had not 
been for a tornado at the end of May, would have reached much 
larger figures. The only other feature to which I need draw your 
attention is the decline in Pulque traffic, which is less by $4,000 
in money, and 1,793 in tons. The consumption of Pulque, a 
beverage of doubtful advantage to the community, has for some time 
past been discouraged by the Government, and is being gradually 
replaced by a light and harmless beer. 

2a) REDUCTION IN EXPENSES. 

It is most satisfactory at the same time to be able to point to 
the very sensible diminution of expenses, which amounts, in spite 
of more work done, to about $230,000. We have been able to 
make a considerable saving in oil fuel owing to the severe fall 
in the price of that commodity, and to the fact that we have only 
been paying the market price month by month and had not entered 
into any long-term contract for its purchase. At the same time 
the amounts paid for compensation to discharged workmen have 
been very much less during the half-year, and the wages paid 
in the shops have been distinctly lower. We have also benefited 
by the higher and more stable level of exchange which has lessened 
the cost of supplies from abroad. , 

' The resulting net revenue, which reaches the substantial figure 
of £114,000 after allowing for differences in exchange, has enabled 


TRAFFIC OUTLOOK 


There are, unfortunately, no steps to be taken in our business 
which can enable us to meet adequately such a situation as ha 
arisen, All that we have been able to do is to cut our pte 
down to the lowest possible level, and this has been successful} 
accomplished. For the three months to the end of September thes, 
show a diminution of $353,000, as compared with the corresponding 
period of the preceding year. In spite, however, of this 

onsiderable saving, our net earnings for the same three months 
have only amounted to $240,000, or not half the amount of money 
necessary to cover our debenture and other interest for the same 
period. I am glad, however, that our general manager anticipates 
that the traffic in bananas will be resumed on a large scale before 
the end of this year, and that before June next it will reach higher 
figures than it has yet touched. 

There is also the prospect of importations of wheat and maize 
in considerable quantities in the immediate future, owing to a 
bad harvest and scanty cultivation by the agrarians, and some 
portion of this traffic must come over our system, so that there 
are some indications which point to higher gross receipts in the 
near future. 

BALANCE-SHEET CHANGES. 


There have been some important changes in our balance:sheet 
this half-year, though they do not appear very clearly on the face 
of it. The cost of the Pachuca and Tampico Railway, some 
£235,000, which six months ago stood as a separate entry, has 
been added to capital account, while the value of condemned 
roliing-stock, £252,000, has been written off the same account. 
The net result of these and other entries is that our capital account 
is more overdrawn by £22,000 than it was six months ago. You 
may have noticed also that special renewals, which appears again 
in the balance-sheet for the first time for many half-years, in spite 
of regular and substantial allocations having been made to it 
for some time past, is overdrawn to the extent of £4,000. These 
new features have done something towards clearing up our balance. 
sheet, but much still remains to be done in the same direction. | 
fear, however, that it cannot be put into satisfactory order until 
we reach a final settlement of our claims against the Mexican 
Government. 


THE 10 PER CENT. TAX. 


At our last meeting I told you that we were experiencing 
difficulty with the Government witb regard to the collection of the 
10 per cent. tax, one-half of which we have been allowed to retain 
since 1925 as part of the indemnity owing to us from the Govern 
ment, but that I was hopeful of a satisfactory solution. My hopes 
have, unfortunately, not as yet been realised. The Government 
have insisted since April.1st last on the whole of these collections 
(our share of which amounted to about £1,000 per week) being 
handed over to them. On the other hand, they have promised us 
in return a@ new agreement which they say—and on this point } 
have received the personal assurance of the Minister of Finance- 
will be equally satisfactory to us. The experience of this company 
in negotiations of this character with the Mexican Government 
has been, on the whole, I am glad to say, a happy one. From 
time to time they have varied existing sgreemerts, but in almost 
every case they have given us some substantial consideration » 
return, and I can only rely with confidence on the assurances which 
they have given us that they will so treat this matter now. =, 

You may have seen in the report that the “A” and “B 
stocks, which represent unpaid interest, fall due for redemption 
on December 31st’ next, and the matter has been engaging our 
earnest attention. We have had a thorough discussion of the 
situation’ with the trustees of the stocks, and have drawn UP 4 
scheme‘ which has been approved by them, and which they #° 
prepared to recommend to the stockholders. This scheme, together 
with notices of a meeting to be held on the aust of the presi! 
month, will be circulated to the debenture-holders ‘by ee 
post. Meanwhile, Iam not.at liberty to disclose the nature of 
scheme. 


the debit to revenue account by over £31,000, and, in view of the 
fact that for eight out of the last nine half-years we have been 
steadily adding to the debit balance, the change in the swing 
of the pendulum is most welcome. 
Seas ASSASSINATION OF GENERAL OBREGON. 

Such was the position at the end of June last, and as those who 
attended our last meeting may have realised, the position then 


s . unexpected 

development has given a shock to the bod itic in Mexi 

hich ti sea’ take tenia te y poli exico, from 

President Calles has faced the situation in the best possible 
: ; LATEST TELEGRAM. 

I will now read a telegram rédeived from our general — 
He says :—‘‘ Crops on plateau ; in second division all 

cellent. Great shortage cereals t country ; consequen?y; 

importation wheat from United States and Canada ae nel 

Stagnation and depression ‘in business ; no improvemen New 
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1 am afraid that the cable, which only arrived this morning, 
does not throw any fresh light on what I had already prepared 
ip It is evident that Mexico has received a very severe 


ou. 
- ah which recovery will be slow. We can only hope that 
it will be progressive and uninterrupted 


The report and accounts were unanimously adopted. 


the light and power supply services and tramways. The business 
in Parana continued to make good progress. . 

In Cordoba the results of the operations of their tramway 
business during the year constituted a fresh record in both gross 
receipts and net profit. In the light and power department, also, 
they were able to report a record in the gross and net profits. 
Their tramway business in Montevideo continued to be affected 
adversely by motor omnibus competition. A similar situation had 
of late years been experenced by tramway companies in Buenos 
Ayres. There was room for both omnibuses and tramways, pro- 
vided they ran as complementary services. Unfortunately, the 
municipality had encouraged competition rather than co-operation. 
In time a better order of things would be evolved, and this com- 
pany would do everything in its power to hasten its arrival. 
In Tucuman the results of last year’s operations showed a 
Cecided improvement. 

With regard to the profit and loss account, after making pro- 
vision for depreciation and other charges, the revenue brought 
into the Atlas accounts from subsidiary companies and other 
sources was £484,328, an increase of practically £101,000... An 
interim dividend of 2 per cent. had already been paid on the 
ordinary shares, and the directors recommended the payment 
of a final dividend of 3 per cent. on those shares, making 5 per 
cent. for the year. 

With regard to the increase of £1,000,000 in the authorised 
capital, it was proposed to issue only half that amount at present, 
in equal proportions of preference and ordinary shares. In that 
way the issued capital would be increased from 5} to 6 million 
pounds. The shares would be issued in units consisting of one 
preference share of £1 and one ordinary share of {1 for 40s the 
unit. They would be offered in the first instance to the ordinary 
shareholders in the proportion of one unit for every 11 ordinary 
shares held, fractions being disregarded. 

The report and accounts were unanimously adopted. 























































KINTA KELLAS RUBBER ESTATES, LIMITED. 
A HOPEFUL OUTLOOK. 

The eighteenth ordinary general meeting of this company was 
held on the 2nd instant, Mr Edward Bedford, C.E., the chairman, 
george said that the action of the Government on April 
gth last in regard to rubber restriction compelled the board to 
scale down drastically the stocks of rubber, which formed a con- 
siderable proportion of the company’s liquid assets. The position 
then caused anxiety. The rubber stocks were forced by panic 
gelling to a market value below cost. The subsidiary Kinta Kellas 
Tin Dredging Company, Limited, had not then proved the value 
of its ground by bulk treatment. Thirdly, as reported last year, 
they had purchased the Rompin estate and commenced development. 
Fourthly, they had completed negotiations for taking over the 
balance of the Old Kellas estate. 

As to the first of these points, they had realised the whole of the 
large unsold balance of rubber brought forward from the previous 
year at a profit of £3,047. The exportable allowance of 642,152 
Ibs for 1927-28 had been sold at an average net price of 18 2.32d, 
the estate profit being £14,532. In face of a rise of nearly 2d 
per Ib in the costs, due to the greatly restricted crop, they could 
congratulate themselves upon the profit. Secondly, any anxiety 
regarding the Kinta Kellas Tin Dredging Company had been re- 
moved by the excellent values proved by bulk treatment. Thirdly, 
of the Rompin Estate of 2,227 acres, they had cleared 125 acres, 
and this area was in course of planting. The whole would ulti- 
mately be planted with selected plants from proved high-yielding 
trees. On Kinta Kellas they had already 2,509 acres planted. 

Returning to the subject of the tin proposition, the prospecting 
gave values of 0.63 lb of tin ore per yard. It was most satisfactory 
that the plant, running at about one-third capacity, in August and 
September treated 69,500 yards for a yield of 0.74 lb per yard. For 
October they anticipated a largely increased yardage, with a sub- 
stantial profit, and it looked as though the subsidiary company 
might expect £2,000 to £2,500 of profit per month at current tin 
prices. 

The rubber crops for the current year they had sold in the 
East at favourable moments at quite a respectable profit upon cost, 
and on the ist inst. they had no stock available for delivery. No 
forward sales had been made. 

a Teport and accounts were unanimously adopted, and a final 
idend of 2$ per cent., less tax, was declared, making ro per 
pr for the past year, while the payment of an interim dividend 

2} per cent. for the current year was approved. 





KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED. 
SATISFACTORY RESULTS DESPITE UNFAVOURABLE CONDITIONS. 


The nineteenth ordinary general meeting of the Kern River 
Oilfields of California, Limited, was held, on the sth instant, at 
Kingsway Hall, Kingsway, London. 

Mr. William Ivey (chairman of the company), who presided, 
in moving the adoption of the report and accounts, said that the 
result of the year’s working might he summoped up easily in four 
words—plentiful production, prices unprofitable. He was pleased 
to say that the old Kern 33 Section again deserved special recog- 
nition in that, although it ufifortunately showed a decline of 1.03 
per cent. in the production, profits, in spite of the decline, in spite 
of bad prices and disappointing conditions, had only declined by 
£1,200. In view of the conditions under which they had worked, 
he thought that result was very creditable. 

With regard to Section No. 26, which was purchased in 1924 
and started in operation in 1927, immediately the Government 
found that oil was being produced in plenty there they decided to 
dispose of leases of some of their land. They put certain lands 
up to auction, and the result was interesting as proving the value 
of the plot which they had themselves owned. For a plot contain- 
ing exactly 160 acres $2,625 per acre was paid, subject te one-eighth 
royalty to the Government out of the oil raised from the land. That 
price was equivalent to $420,000. For their own plot of 160 acres 
they had paid $so per acre for the freehold without any royalty 





ATLAS LIGHT AND POWER COMPANY, LIMITED. 
: SUCCESSFUL RESULTS OF THE YEAR. 
nue crentieth annual general meeting of the Atlas Light and 
House tae Limited, was held, on the 8th inst., at Winchester 
ise, London, E.C. 
an conte A. Touche, Bt. (the chairman), said that from 
res eee they were reaching a position of some size and 
oleate in the realm of electrical investment. They now held 
cnenadia 8 interest in the share and loan capital of nine companies 
eapae — South America, seven in the Argentine Republic and 
it might eed Of the year covered) by the report and accounts, 
ted cheers ee that the general situation in those two countries 
pet a tn oubted improvement. National finances had been 
pn creasingly Satisfactory basis, and railway operation 
commerce had given good results. 








155 Branches 
in Finland 











The electri ; 
sliraetie —- Supply business throughout South America was 
energy, ae ee The growth in demand for electrical CAPITAL AND RESERVES: 
act that, if they did not defend their interests Fmk.403,000,000. 





‘nt Parnes which they served, others were prompt to inter- 
. eiee necessary to maintain a progressive policy. They 
peaditue, te calls for extensions, which demanded capital ex- 
Siena ste! was in anticipation of such expenditure and the 
last har of the businesses that the shareholders in August 
ith ved to create @ further £1,000,000 of. share capital. 

Sante nard to the various cities in which they operated, the 

reat was the field of their most recent and considerable 
city, they ed ee With regard to their business in that 
oe profi, ae to report: record in gross receipts and 
mpply and the tren for depreciation, in both the electric 
007 held the way departments. In the City of Parana they 
whole of the capital of the companies operating 


TOTAL ASSETS (30/6.28): 
Fmk.2,896,902,000 
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conditions, or, say, a total of $8,000. He thought shareholders 
would admit that that was a “reasonable” bargain. As to Sec- 
tion No. 13 in the Round Mountain district, which they had 
acquired on very reasonable terms, well No. 2 had come in at a 
depth of 2,010 feet, giving 1,000 barrels a day of clean oil. 
















































Wek 

At St. Helens production had been fairly well maintained, and | , ORDINARY» | 'G 3 int 
they had acquired an interest in the Santa Fé Springs field, where | in & Ign, 
a new oil zone had been discovered at a depth of 6,000 feet. enamine Asia 

So far as Trinidad was concerned, production had increased; | ation Accounte........ 
they bad drilled during the year 25,310 feet, and the whole of the | Payment’ gu, Bours te 
drilling operations had given oil. It was an interesting point | Other Consolidated 75,000 
that for the first six months of the current year there had been no Gervices (excina- es 
mecessity for them to remit money to Trinidad. ing Offce)....... 

In Roumania production had increased from 104,590 barrels to Total Ordinary Ex =m 
239,534 barrels—more than double the previous year’s production, | ginking Fund ........... os 17838015 
and the figure would have been probably over 300,000 barrels had BBLP- BALANCING —— Bet 
it not been for the necessity of temporarily suspending operations ene 
in their Moreni field. Again he could say that no money was now | Road Fund.......++.++. 
being sent to Roumania, as they were able to carry on by the nan —? 
aid of the oil they were producing. A cable just received gave the santa 
October production in Roumania as 4,187 tons, the biggest figure | Temporary Advances ...... 
ever reached. Interest on Exchequer Bonds 

Generally, he was not at all pessimistic as to the oil industry ree ihemdvtethongdadianseds 
and its future. Under the Unemployment Insur- 

The report and accounts were unanimously adopted. Road Fund, under “Bection 87 of 

the fs oe Act, ba 
Under the Telegraph ( 
VERNMENT RETURN ere ee cceccscecessecesesses 
Treasury tH 
PUBLIC INCOME AND EXPENDITURE. MRURSI soccsittccstrreeetioccs 
Pelee A Menenal Sayings 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


o1a Fund, 1°01-08— 
Sinking Fund, sabi afta 
Finance Act, 


Total Peeeeeseeoecaeereseseeereese 
Treasury, November 5, 1928. 





TREASURY BILLS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bills were o 


ed on Nov. 2, 
1928, and the total amount applied for was £50 300,000, For bills as 
3 months, dated Monday to Friday, at £98 17s 11d, about 83 per cent., 
and above in full; Saturday at 186 2d, and above in full. The 
amounte allotted were in bills at 3 months, £40,000,000. 








Amount Treasury Bil's 

Amoant +t 3 Months. 

Date, Offered. A = a ° Bate, 
1928. F £5 4 
Aug. Bi cckcvticsedogdd bcétovess eodoon00 §8,475,000 4 § 329 
Sept. Téanenasensesedenanenesaneas 35,000,000 §5,215,000 4 4 189 
Sept. 14...cccccccccceccscsoeceees|  36/000,000 68,010.000 4 4 642 
Baws. Bh. cccocccccessecesesccscnce 40,000,000 56,790,000 4 1 os 
Bept. BB. cccccccccccccccccccccces 45,000,000 59,800,000 4 4 $7 
Oct. garsreecerecesersoesonenacs 45,000,000 63,125,000 : on 
Oot. IP sossescecsecnccnceecncess 40,000,000 ato ‘000 4] $% 

it. eeeevesceeooosorooseoseoeese 45,000,000 1,830; 

Nov. Brsccdocecsasboseeqnssssend 40,000,000 50,300,000 4 1 5 





HATIONAL DEBT—(Million £). 





Nov. 3 
3938. 
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posiTiON OF THE FLOATING DEBT, Movement | p RS’ 
advances Nov. °91, Mar. 31,28. Mov. 3,28 “Wor. a8 ANKERS’ CLEARING RETURNS (000’s tied, 


Tending 





















































na oe oo oe ee ee ee 1000000 
ypranees 09 of ° + 77,900,000. .— 19,200,000 —. 
Brose Santeading --; eseaaan; bnpuonn “OLSON + inane Seneary 110. 9 
sytal Mioating Debt...+--++ 157,590,000... 698,790/000.. 768,400,000... 4,886,000 Wak saded Oot tic) “sears 
b indes £85,008, the proceeds of which were not carried to the Exchequer OMe W cerceaes 
7 within the of the Total to date 1928...... 731,535 
—ESEEEE: Do Wik oe daata ine 
+ 2,083,064 | + 
CURRENCY NOTES ACCOUNT—(000's omitted), Increase or decrease in 1938 {j* **ESY + sgh 
Total for year 1927 .......... 19,683 1,550.54 
Total for year 1938 oeceseeees Senean caneiee 
+ 147 
= Increase or decrease in 1927 {j* 475288 —— 
Date i] 
130 
ee rcescens M0 
9 arc 13 
112 
| + perenne his 
Dee. BW. .cccccccess 
1936, 18 
Mar. 31 eoeoeeeooce 
Jane W..00000 eoece 13% 
Pept. 29. .cecccveees = 
Dec. G9. cccccccece 
eeceece 1% 
ens 106 
Gopt. 28 eocceee ecco 236 
Deo. BW. ccccccccce 133 
1938, 
ie, Bisoearnenens 1. 
$epl.%6...coeccseee 166 OVERSEAS BANK RETURNS. 
Get Sessseeserees] Soygi9] 1933611 A400 :. | Saa5e : 102 NOTE.—The tases return of the Bank of Greece appeared im the 
“Mane Jule 2). 1990.1 certifieates outstanding include : Economist of July 7; Egypt in October 18; Roumania and Lithuanis 
ose Satya ~ wr im Oct. 27; Canada, Netherlands, Norway, Russia, Poland and 
fo (oh a8 nae 1922 = Estonia in Hoy. 3. 


U.S. FEDERAL RESERYE BANKS.—In $'s (000's omitted). 


Noy. 8, ov. &. 25, Oct. 18, j| Nov. 11, 
Resouncas. 1928, 1928. 1928. 1928, 1927. 
*§s2370| ‘siraso | “asealc | “seoeso 


gare 


NA FPS WITS Pik 








ER? 
fl 
| 













2,642,770 

911,950 935,81 460 640 
9 boughs in 440,380 | 401,490 #10] 336,410 
Che Bankers’ Gasette, | Rtenas Ses) sis) ses) she) sae 
Total bills and 1,632.450 | 1,603,480 | 1,548,180 | 1,561,860 | 1,327,860 
Total resources ... -| 5,180,220 | 5,196,040 | 5,187,890 | 5,424,160 | 5,166,940 

LisBIL ites, 

Federal Reserve notes 

actual omeeiee 1,742,410 | 1,709,82 | 1,710,410] 1,717,050 | 1,734,200 
BANK OF ENGLAND. Total Soposiessz:..7.4 Saamo | Aeigoao| Ssrewo | S3octi0 | S4ana30 
paid in and surpl 373,190 | _ 579,250 | 378,990 | 360,160 
Return for Week ended Wednesday, November 7, 1928. Total liabilities -.......;: 5,180,280 | 5,198,000 | 5,187,890 | 5,424,160 | 5,166,940 

deposit and 
; eombined ed 671% | 612% 68% 673% #F1% 


& & 
Hotes laced 00000000185,494,585 Government debt eoce 11,015,100 
Other securities ...... 8,734,900 


183 404585 183,494,585 Total bills discoun 

BANKING DEPARTMENT. 
& £ 

Eropeotons’ capital .. 14,553,000 | Government securities 44,553,431 

COoececcoscccses 3.160,098 Other securities ...... 39.690,497 

Public deposite®...... 17,739,332 | Notes ...csccccecees 49,558,705 

Other deposits........ 99.589,457 | Gold and silver coin .. 1,244,798 

Geren-day & other bills 5,544 hime 

135,047,431 136,047,431 Petal copasitiee eae 

"Ineleting Rxehoquer, Bavings Ranks, Commissioners of Nasional Debs and 


rth | eas Bases | Mec eens | Se 
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¢ Bqual to one billion paper marks or one Rentenmark. 
The is 
dao, caleulated in accordance with the new legal preseriptions 


MATIONAL BANK OF BELGIUM.—in Belgas (000 s omitted). 
oes | Onas| Onn. [ae | s 
907,885 | 691,105 (b) 





(>) In thousand franes. 
BANK OF JAYA.—In florins (000's omitted). 
° ® A ° 
ea tome | ame | te | tea | “ig fen 





—— 
ewe Aa 1928.'| 1997. |e 30,1914. 
Giiver <.-.2-22772777277} | 287500 | 187,300 [187,300 | ust,a00 |{ 25153 S972 
Discounts, advances, and adh 

other investments...... 165,700 | 159,400 | 157,600 | 154,300 waa, 71567 
Motes in circulatien...... 331,000 700 | 322,100 321,639, 103,499 
Deposits and bills 65,200 Sao 61.900 T0300 74.486 12,250 

SWISS NATIONAL BANK.—In francs (000's omitted). 
Assets, 1988. 1988. 1928. 1938, 1987. 

Got. vecicabaaisbicd 409,155 ea.599 462,753 | 467,967 | 461,515 = 
Advances ........| 238,187 | 236,959 | 937,643| 229961 | 308,380 103,000 
Notes in cireulatn| 885,193 | 821,556 156 704 275,925 
Deposits ........ 92,469 | 113,657 iseser ooases irae 


33,750 


BANK OF ITALY.—iIn lire (000’s omitted), 








omitted). 
t. ov. 5, 
@old SOCSCOESES. -SeeeeSeoresesese 588 ant ssenit 
" ” 150 | 71,495 
Bilis payable in Swedent........| 189,195 ss0558 satis 
" : — sebbe 25.183 614 
Advances made on 

ae hondst....... 41,917 54,509 
Secon aa doyusdttiaha: man ee 

Private Gepesits .........s00.0.. 6418 18588 | 34.270 






+ The sum of the items “ Bilis payable in Sweden" and “Advances made 
Government Securities and Bonds ” exeludes vances and cash credits which - 
not available as cover for the note issue. 7 ° oe 


MATIOVAL BANK OF DENMARK.—In kroner (000's omitted.) 
o “he” ise” 1987, 4 





in and beliton . 183,098 
& 106,576 83,976 90,030 97.046 88,678 
fee pe ee 26,262 was eH "Soe 

seotenion.---....| seusa| sonar} aopee 303s | 365,150 
Sepete | WER] em 7331 “mn 


[November 10, 1997 






BAUK OF PORTUGAL —In cacados (000s omitted, 


Assets. 1938. 1928.' | 193s. SH | nk 
1,159,255 


e@er-eeeseoegeceseee 703 125 1 
ourpency 2,128, ae as 2,088,985 is 2.133.123 


Discounts and advances ...... : quaaen ne 9381) 
State netes debt balance...... 4,136,936 4,139,51 . * (5,074 4,594,387 
Other assets ......cccccccccces 1,156,403 1,141,516 1,173,269 1,213,128 1,182,037 


Bank notes in circulation ....| 7,824,604 | 7,007,401 | 7,520,714 | 7,806,458 | 146087 
Gheck accoant balances......| 663,144 162,315 | 786,34 590,396 
Other Mabilities .............. 4 ; 252,908 





5,687,619 | 6,744,002 





ea! Be 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengd (00's 
omitted.) 





* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 


756 


a2 | 516432 
Gosenovsiviths scortte:] alias | adlarne | aug | 112191 Le 
Beak notes in circulation. .....| 4,715,064 | 4,245,821 | 4,717,088 
Mabilities 2,131,698 634 








ment 
Discounts and loans .....0+. 
LaasiLirms, 









1937. 
Asants. 1,127,141 AK 
eS a 7s onl 1050 
Advances ..6..000 1,207,839 i 
etep eerie aasmano | nasness | 1408121 | Tang | $128 
Otmer dapeattors.. ‘3 Sma | seamea| svorot| 050 
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E on London. ; 

f money and exchange rates in New York :— New Zealand : . 
Nov. 10, Oct. 10, Oet.17, Oat. 4, Oct. 31, Nov. 7, Buying. Belling. we 

1927. 1928," 1938." 1988, 1988, «1988. neheaieiciprengne 

. Aw- |New | Aus | New | aus | New | Av | New 

Gall money ....... peeseek 3 ee % ée 3 se, [att tralia, |Zeal’nd| tralia. |Zoai'nd; tralia. | Geal'nd i 
aa neeert0 dae ined cal és > ee ee Dee wee ee 
Members— “ ne elling Rates. TT. ecccoccere ee ee ot a es 993 1 itd t 
1a oan 2242 4: $2 2d fea cy ve “fee 99 it : 
onal S0aye.. ne 8 Bb a Be Se SF | Odage ..... F 1.2 oi | et 
Sccept. SO days, 4 2) 5b f. Sh oe 6h we SR ct. Gh * S0Aage o..0-) SOrh ” 
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BANK OF LATYIA.—In lats (gold francs) (000's omitted). Rates of Kx | Par< bs Oct, 96,'0ct. 3! 
i } 































4 #208 | 480 
for £1 otess | ‘ rie M4 
ntti 
forlfranc | 19:3 394 3 
fe fort ee 19:30 19235 [i025 |} 
3 i 
Cents for 1 lire 19 ga37s | a6 | Base 
teforlmark | 2381 23805 | 33205 . a580 
for Austrn. 14-07 407 |iae? 1407 
for 1 peseta | 1930 | 1704 | 1609 |Uril | i6115 
te for lguilder | 40195 30 | wos |470-5 4008. 
64 
ts for 1 kroner 2600 239 |ae6 | 2668 2664 
ts for 1 drachma| 1930 1°33 a 
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for 1 4985 05 136: 
for H Kong 4 5000 {5010 (5060 
te for 1 Shng. . 630 /63% 64125 | 
1 or i veges . 3639 |3647 (3647 (% 
Ne for $1 1460 | 
Coin and aa apse 7 ta for] milreie | 3242 | 11:94 [1195 | 1194 ‘1193 
Of which go “% ts for 1 peso 13166 | 121251208 [1208 | 1208 
Dansig subsidiary 2,785 | 2,274 
notes peccooceser coe ~ = 
| i 
115 100 a 70 | Nov. ll Nov. Nov. 
LAABS ssoeeeeeeee voce | 9 50 “ Leadon on | ane Pu. | isa7, * | vu.” | tae” 
llars to 41 | Cabl 2 ee y | 4°8438-93 ike 
jars to £1 bg | 4 6 t5 4°85}- 
cs to £1 T.T. | 1242 $ 134 {3 igh * 
eccccccoll ‘ to £1 T.T. 2043 20°4 4-34 20 353 6 20 2-6 
ins to £1 T.T. | 13167 | 123-079-086 | 13 03 12° 06i—} 
to 4) T.T. | 3500 | 34°935-45 | 24°38) 4 ar 
on | EE $5 294-265 | 25° 193 208 | enone 
kroner tomi | TT. | ipase ibe | i -19t4 18-184" 
Rrcercoat | Ear | teu |wasteat (18 has | aa 
iz) to ° A » . 
Madrid ecodecol to 41 T.T. 25°284 28° 62-4 30°03 05 30 org 
; igtoal | © wees | tisct | Ro hes Wahi 
« a) e 4 . 
iemtogt | 2 | wae) ants [iat dt [EP 
--[pengo to 1 TT. | 30€2 | 37-80-85 | 27°80-4 | 37-804 
oe to 41 T.T, 785-790 802 804 - 08 
rd to £1 T 670-5 t68 - 73 668—673. 
‘G ms to £l| T, 367—70 3743 a 
D to4l | T. he | 910-20 | 959 6&4 $63 — 
oty to £1 T. 4338 - 
. marks to T.T. | 19533 
its to £1 T 48°66 
Reval Kroon to £1 T 18°159 
é to 41 T, 26°22) 
Alexandria ../piastres to 41 | 8 oak 
a wz Baenos Aires pence to peso | T.T. 
% Rio de Jane ipaneose ee. ‘aes ss 
hanged from Apri} Montevideo « -|pence peso ote 
Rah cate Changes ech SUE AN * % “a” % Valparaiso.... ac - to4l 40 
Market rates of d Lima ........|ng.to Per. par 
60 days’ bankers’ drafts.......... Caleutta eece pence TT, 
3 months’ do e@ecece ececeecsesecseoe ‘4 Bombay ...... to 18 
(montha’ do ......ccccccsscecees 4 Madras ......|) rupee 
6 (OP ncdalins coenjensbiill Hong Kong .. x oe TT. | ee 
Discount (Treasury Bills) Shanghai eeee 8 ee 
— eeoeccevcces ee 4% a4 at ee eee T. a 
mon! Biccccsécvicrvobexiubacea Kebe eove ” 
Loans— Cececeresecscccseos 4 4 Manila yeeose oe ir. to pe ¢ Tt. 30-0660 . 
eh ne 8 SnTons0e 0s as oesvoree ? 4 Mexico e eroee " Be to dols. TT. 9¢-5ed | _23;,-24 — 1 235-24 
allowances: Banks ...sccsoss - * As trom Oct. 13. + Rate fer vious day. 3 Peuce to escudo, 
"Rennes race Rank -nesvne. f f (a) An official stabilisation at 220-505 dollars +0100 kroae, i.¢c., approzirasely 
At notice Coccreccccoce Peececesecoce ‘ ae 1624 krone to &. 
! Additional to those offered by tender in the preceding SOUTH AFRICAN EXCHANGE RATES. 
Comparison with previous weeks :— The South African Banks quote the following rates :— 
isha esis aiosceedaphaedachenmesedieea tabencclinlaedaciac aceite oaereieneioninicoretreancrtneaibinepatn 
Bank Bills, Trade Bills. Union of South Airica. Union of South Africa. 
£ ‘issehsielieieaniniiaeeningiinannctacaigtibininnpgsiatnts silica tee ie RNR cI lcs mc naan 
3 
i 3 Months, Months,'6 Monshs.'3 Months. Months.'6 Months. From Febroary 6 From February 6, 








































Oot, 18......14 a London on South Africa. “Bouth Africa on London. 
Nov, — ws Buying. | Belling. Baying. | Selling. 
i ain er ai val _ perem 
OVERSEAS BANK RATES. Demand 220000000000) 6% ae ae a et gs 
Changed. Ch ed, 3 days Peeeccccevecacces n oO ” ” 
Amsterdam ee Oct, 12, 1937 oe z Oslo ...... ee cecse Mar. 26 192 oo 4 60 days eeecceresocce cece n ” ; 2 » . 
evecee e ima ee ” Paris eoeccocore oe eT oe 5 Rng eoeerccccscccoes 3 . . ine : i 
races 9. toria........ Jan. & 198 :. ORs ak 
Brasels........ Jane 30 1938 a ; Som. eeeces . Jan. 2 isas ee "| CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. i 
Budapest ...°.; Oct” tie i ; Riga ‘sccceesese Apel 1, 1908 {nh The Anglo-South American Bank, Limited, quotes the foilowing 
Calontta........ daly 19, _ 5 Rome @eeceseeces Jane 25, 1938 oe 5y rates of exchange :— ere ere 
Popenhagen ... jue ab It ee 5 Bofla....sccccece io i oo a 1 
Helsingtors .... Ave 7 eH as & Swiss Bank " Country. | ——- | Par Value.’ Usance | Rate. 
Koro... Feo aiss ‘5 csesenss QOb 32 1005 os — a0 aaa eaenreeh ae 
Hew York Bode. “7% 1905 .. 8 yvscceecee Saly 26,1998 .. G6 | OURACS, veneeecoeeressBotvares tod ....| 95°95 > | 36 
Reserve .. July 12, 1998 ., § | Warsaw 13, 8 to £20 ...... . | 99-40 
Madrid... Marah igs 2.6 | asisboococe 4a) | $e 
trnlwsl Bank of Chile.—Discount rate for 68%: discount rate 190 | enced ny 








MOM) ont a Ae el ee 
6% applied to ban charging than their loans. 
1h alld to peaks, oc CRaewing nod wore than 11% pa for Shel 10 OVERSEAS DOMINIONS RATES. 


New ZEALAND, 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF 
RATES IN REW YORK. ec seciesialesiaasicd 


CURRENT Ro eecaeteee seen ceeee cena ee 
The American Exchange Irving Trast Company cable the London on Australia and Australia and New Zealand 
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has also offered to sell, but has been uawillin 

market down, and for this reason orders were quc™ 
operative. Silver has been offered on Continental accou : ~ 
little interest has been evinced by American operators, » but 
the 2nd instant the prices for cash and two months’ de}; 
were quoted the same at 262d. For some time the ptice 1. 
fwo months” delivery. and we have to cece, Mit that fr 

» and we have to 
for the last occasion on which the die shed or 13th 


MOSCOW QUOTATIONS FOR TCHERVONETS. 
According to advices received in London, the following are the 
Moscow quotations for tohervonets :— 

l tohervonets = 10 Cables, 41 steriiug = 946 gold roubles. 


INDIA COUNCIL REMITTANCES. 


The total remittances from the Governmet of India to the 
of State for India in Council from April 1st to 


‘ 


November 3, 1928, were £14,666,000 by means of purchases | deliveries were level—the price was iin ond fr aa two 
of sterling in India. : tions. A difference was, however, re-established - ho 


instant, when silver for forward delivery was agai 
ted premium. The following were the United tinct . 
imports and exports of silver registered from mid-day on the 
29th ultimo to mid-day on the sth instant :—Imports— 
Keance, £64,6 ; Germany, 419,950; U.S.A., 31 197; 
Mexico, £65,372; other countries, £3,218—L£ 184, 389 
Exports.—Russia (U.S.S.R.), £56,900; Netherlands, 4 
bert, £28,250; British India, £18,802 
4 1537—4 170,789. 
Inpias Currency Reruans (In Lacs of Rupees.) 
Oct. 15. Oct. 22, } 

Notes in circulation .......+.... 18.402 .. 18384 EE 
Silver coin and bullion in India .. 10,631 .. 10,600 ;. 10633 
Silver coin and bullion outofIndia .. hee gat 
45450 | Gold coin and bullion in India .. 2976 .. 2976 .. 2376 
283,119 | Gold coin and bullion outofIndia_ .. pe agg Migs 

Securities (Indian Government) .. 4,234 .. 4,234 ., 4,233 
Securities ,British Government).. S61... 574 .. 574 
The silver coinage during the week ending the 31st ultimo 
amounted to six lacs of rupees. The stock in Shanghai on 


BULLION. 
The following statistics of imports and exports of gold for 
week ended November 8, 1928, are issued by the Statistical 
Department of H.M. Customs and Excise:—. 





Imported into Great Britain aod Exported from Great Britain and 
Northern Ireland. _ Northern Ireland 


GOLD MOYEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 


1938. Aanivats, £ 1928. Wrrapaawats. 2 | the 3rd instant consisted of about 59,300,000 ounces in sycee, 
Nov. . cbonnnntontececocouee nil | Nov. #—Barssold ............ 1,013,000 | 33,400,000 dollars, and 9,860 silver bars, as compared with 
ie arse nrots = : er ae ail about 58,300,000 ounces in sycee, 82,000,000 dollars, and 
” TOE ddvqgvebentbanesevesti nil » §—Barseold............ 10,:00 | 9,320 silver bars on the 27th ultimo. 
« — cosnconsesad sovs vm. » § = Cteecesvccce 147,000 
as © cecce Seocecsecececocece $ ieee ae caeeeoete Bo GOLD AND SILVER PRICES. 
Holland ........ sovs. 5,000 
Pokal, ...ccccccccccsccccess 2,000,000 Total ..ccccccccscsccccsccess 1,720,000 


Messrs Samuel Montagu and Co. write on November 7th 
as follows :— 


GOLD. 

The Bank of England gold reserve against notes amounted 
to £,163,456,840 on the 31st ultimo (as compared with 
4 165,008,275 on the previous Wednesday), and represents an 
increase of £ 9,550,525 since April 29, 1925—when an effective 
gold standard was resumed. About £812,000 bar gold 
{£769,000 from South Africa and £43,000 from West Africa) 
was available in the open market yesterday. £330,000 was 
secured for New York, £260,000 for a destination undisclosed, 
and £103,000 for Germany; the balance of £119,000 was 
divided between the home and Continental trade and India. 


here was a net influx of £300,000 during the week under 
review. 


Sir Ernest Musgrave Harvey, who retired from the position 
of Comptroller of the Bank of England on Tuesday, has been 
elected a director in the room of the late Mr C. G. Arbuthnot. 

Westminster Bank, Limited, announce the opening of a 
new branch at 8 Fore street, Trowbridge, under the manage- 
ment of Mr S. G. Lemon (from Yeovil). 

The National Provincial Bank, Limited, announces that a 
branch of the bank is now open at Tudor House, 39 High 
street, High Wycombe, under the management of Mr V. D. 
Owen. ; 

Lloyds Bank, Limited, announce that a branch of the bank 
is now open at 2 St. Mary’s place, Barras Bridge, Newcastle- 
upon-Tyne, under the management of Mr J. T. Taylor. _ 

A branch of the National Bank of Australasia, Limited, 
has been opened at Wollongong, New South Wales, and a 
receiving 4 Mingo, branch, Western Australia, has 
been opened at Yandanooka. ‘ : 

We are informed that the Most Hon. The Marquis of Lin- 
lithgow, K.T., an extraordinary director of the bank sa 
t913, has accepted an invitation to join the board of the Ban 
OM Archibald A aoe agp onl in the firm of Messrs 

r- . partn n 
H. S. Lefevre and Co., has joined the committee of the 
Ottoman Bank in London. ae 

A new office of National Provincial Bank, Limited, 1s 1°¥ 
open at 39 High street, High Wycombe, Bucks. conden of 

Mr Dugald th Deans, assistant manager in hon’. 
the National Bank of Scotland, Limited, has retired from . 7 
service, and is succeeded by Mr John Cowan, ac by 
the office. Mr Cowan’s place as accountant has been “hiel 
the appointment of Mr james Moir, of the Glasgow 

anager. 
ec ae authority to sign pro _ € announces that ite 
agency at Great Missenden is now constituted @ SP? 
br: of the bank. «ated 

Mr W. Ross Munro, London manager, has been appo 
general manager of National Bank of India, Limited. "Pe, 

Mr W. J. K. Hegarty, and Mr E. H La 
eo ein Lanter ate of hence 
Corporation Tpnited, has been elected to 4 


CURRENCY. 


The Currency and Bank Notes Act, 1928, providing for the 
transfer of the issue of £1 and 10s caer on to the 
Bank of England, is to come into operation on the 22nd of 
this month: This date has been fixed by an Order in Council 


SILYER. 


The silver market thas continued inactive, and, save for 
some small inquiry from the Indian bazaars and China 
buyers have been hesitant. Prices have, therefore, shown a 
tendency to sag during the latter part of the week. China 


_Impeccable taste demands 
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Ameicon +s 88 for 3/10 Tenor (Turkish) + 26 for fa 
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De Reazke Virginia 20 for 1)- De Resake Turks < 20 for tf. 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 







SUMMARY OF BALAN , 


DALGETY AND COMPANY, LIMITED. 


in June 30, 1928, 
as. Conaee _ ASSETS, = 
30, 1927 th June 

















. Shares...... 500,000 oe ee oo @eecescccocs 360,646 iin 197,910 
ra ey Han Reco, US = 
ee oe . ee 5,368,066 a sa 
Royal of Scotland canehasumtabe 18t Dee. ~lteentar =| ®& | ® | Irred deb. stock. 266,000 
Insurance. 30%" *e 6 Seventures ...... 477,584 
‘ges an wabbon””"| » | Ses <: = “Sag gene, Dame 
tage Amer. Direst Tes Trading co - **  gln'a0i | Tee ee 
Berdu eeweeceesere pe : “ - 





Cheras Rabber... eoeee+e eecces 
Chabrated Tea and Lands....| 34 





Total 2.0... 9796587 .. + 43,7251 Total ........ 9, 96587 «> AMIS 
































































Debhari Tes. ..cccccccsecccooves oe ” 
Tee vossecseconseesns es: Fe ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
eeeccose 88 evcoe ied June 3, 1938. 
Insulinde a oe as 5 | 1% LIABILITIES. Compared , ASSETS. Compared 
Koomsong Te® —_.»- se esccorece * 2 ee with Jane with 
Harborough Ms) kubber .. - 6 | is Amonnt, 530, var Amonnt. 30 ise. 
Scotti an bber it fs Ee Ord. shares (£3).. & 
Sungei Paran Rubber ......+... oa : o-fiece | | ines bake ities 2 372.000 | Cash and bullion 6,306,351 .. — 6OR435 
ote eeece ee ; 10 ~ —_- 7 1,932,465 aa 98.500 and notice .... 3,609,678 ee +1,909,496 
Broken Hi oe oe oe Ri Des. 10 ™ 7 pos: so++ 20,422,890 .. + 640 Investments in 
Robin uidat Be ° i Bu Notes in circlatn 7 
a 6% on in ey whe 2,531,985 —— ws197 covutiies 2,390,770 .. + 911,953 
Newspapers... sesseesd OM vs eais an ++ 111,730 .. + 57,520] Bills receivab ¢.. 5,176,839 .. — 490.048 
Argen' ano (Textile 8 7 : Advancesé other ” 
eereeeee ee Ses ee asee 8 eee eee eGR 72106 oe —1,235,220 
Ashby’s Staives Brewery........ o% Tt 1 Securi y forno'e 
Pief.........0000 pa a eis issue... ..... 36... 
eae co cececsees 23%* ad furnit 753,499 
warbrick’s Brewery 9 jure — 1191% 
ée 17; eeese ee 
on bake! e+ 5 in in Total ........44,512,778 .. + 358,020 Total........44,514778 .. + 368080 
Clydendale Investment Ldbcdecdt “4 | 3 JOHN I, THORNYCROFT AND CO., LIMITED. 
y Chain icsbcocbsbhealete in| 2 sme - aa 
Belen Grcececcni | i amoom, “haa! ae 
Cre x treateesseseonees de 10 10 oun “a Amoent. 3, _ 
Fitch and Sons ......s.scswe ‘+ | 6% cum. pref., £1.. 200,000... 46,923 
Pine toca | Ee ve | SS [Blatlaarengh7 geno <2 | Bebo atta <2 SS 
nema, Manchester .... * oe oe .shares £1.... 30000.. .. nves _ 
Gartlde's {' rookside Brewery)| 14%° ~ | +e [5% debs,......022, 160000 :.<. | Btogke sc. agtaNo 2 
Guest, Keen & Nettlefold he 1 Dec. ee eo 6 BVO USUBe cocscces 1 ervecee 9 
—_ ateon, and Viney .... ee a 
Indian & Gen. Invest. Trast, Def.| _i4* 43] 4% | Creditors ........ 
Indian Gen, Navigation ........] 24%? ae 
John Fraser and Some’..s.cccc. |: 10 ‘se 
Joseph Stocks and Co...."......1 °° = ——— ——— 
Lirnite & Yorkshire Waggon 8/ ps. Ce re TOA. .00ree00 1,660,004 eo + 48,843 Total... .cccess 1,660,004 ee + 48,343 
Steamship .......... JOSHUA HOYLE AND 80NS8, LIMITED 
vaedteai ad 10 | 1 ’ ; 
Lloyds fone Warehouses . + 15 ° September 30, 1928. 
a lonial invat., Def. ' 7| LIABILITIES. Compared ASSETS, Compared 
Manchesier Dry vock77727""":| Sate wes “ie = 
u tan slg ee ee at x, 7 . sept 30, ° 
Monies n Industrial Dwin atte ‘6 | 6 1%, pret. shares -- 1,000,000... Land, buildings, 
ee ee ee oe 999,500 ee Oe coescccesees 2,265,965 .. — 1,032 
Sanne Australian | 8 | 8 | 7% debs stock.... 1,377,157 .. — 24,086| Stock-in-trane & 
Bante Greta deseveoviocs 23% 6 6 | Interest accrued. 19,280..— 337] sundrystores.. 825,890..— 65078 
Becond Investors’ Morteace | i 10 | 3 | Renewals and re. Accounts owing to 
Sra i | a [ostinamas’. HQSS.— TAL] RES een + ue 
for eerccsecvcces loane .. —_ i ee Y et 
United Betta atts Ltmaited «... 10%t 20 | .. | Accounts owing Siemans At nose 
Verelien, Limited ...... Rosa > & mk as bycompany .. 385,982 .. + 160,263 
Manuf " Bhs. ee ee Profit an: loss.... 38,465 o- 18,173 
Do Def. Sh , ™ 10 | 10 2 18a Gan 
Weaver and Co. Ceecosreseeces et 15 423 Total eeeceeee 4,184,770 ae + 229,423 Total ...cccee 4,184,770 ee + 239,423 








e n Oe soreeeceses eeeee 
W.T, Henley's Telegraph 1/6 . 





OIL OUTPUTS. 


oe OILFIELDS.—Output for October is cabled as 
13; tons. 

APEX oe OmFietps, Limitep.—The results for the month 
of r are as follows:—Production of oil, 28,goo tons; 
deliverie$, 25,390 tons. 

British CONTROLLED OJLFlzLDs.—Output for week ended 
October 31, 1928:—Buchivacoa: Output, 32,320 barrels; ship- 
ments, 52,493 barrels. Trinidad: Output, 12,827 barrels. 

Lositos OILFIELDS.—Output of the Peruvian Company for 
October is cabled as 24,455 tons. 

Mexican EaGLe O1t.—Output for the week ended October 27, 
1928, was 123,000 barrels (previous week ended October aoth, 
124,000 barrels). f 

Service PETROLEUM.—Output from the ——- oil wells at 
Gura Ucnitei for the week ending October 28th was 2,019 tons 
(14,133 barrels). 

STeava ROMANA (BRITISH), LimiTep.—The output of the Steaua 
Romana Company, Bucharest, for the month of October was 65,110 
tons. 

TRINIDAD LEASEHOLDS, Liuirep.—Oil produced during October, 
38,050 tons; oil purchased during October from other. companies, 
29,450 tons. 

VENEZUELAN CONSOLIDATED O1LFleps, Liuitep.—Output for week 

‘ended November 3, 3,710 barrels ( $° oe ; for previous week 
I 


ended October , 4,067 barrels (5 ‘ 
VENEZUELAN On Concessions, Liuirep.—Output for week. ended 


November 3rd was 112,289 metric tons (previous «week «ended 
October 27th, 111,277 mietric tons). 
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MINING OUTPUT STATISTIOS FOR OOT., 1928. 19 8, 11,408 Sone oF Cae L-turznp—Daring the four weeks ended on 
= ee SES ese 
With 510s ening plant), ch assayed 81 ozs silver, €5 pent” 
on 50 per cent. ton, and 198 tont epenhene, 8 O88 silver, 4 per can 


; sine 
15 per ount. end e085 per osat. sine per ton. | 87106 8 0m ine 







na 









Main Reef eeeecooe 
Gs Deep eecece um 
Rand Proprietary - bébetbon i au 


Ssbess 




























eeocccccccese 4 oa 
eeseceveccesesn u J 
Seeccecccecse ’ “ 
eecescesceses 207, 
Lamiatentela Mew. o+esccescoees mon = 
eB8 Onariton -cccsssssee 17,200 | 19306 “in 
eervseocesesoce 71,500 Md Sloe 
$5,300 | 10200, 65.99 
66,000 77 00% 
143,000 91 190881 
79,000 S71) 60,189 
ugeccess 59,000 2500 
216,000 35100 
81,300 1536) 
2! 57400 2483 
eeeseesecos 7 82,100 1656 
cebbcebientinintcbensss 42 72.200 O12) 73,38 
55 25,000 40138 
Be ata a van Bye 16,450 5 Lt? 
ee *eeeeeecceacesees 12 » Van eeecee eececceeesegeseeeoso 38,000 ; 5038 
Easter eeeeeeeseees Concentrates. Byn eeceseessesceseeseee 65,000 au on 
ita Se A 4 Concentrates. Wess DONE. coccecevebsciséoves 59,000 0 4565 
~Gopeng.................... Est. value, £8,960; est. costs, £2,325. seniiihaiiantnmende 60,300 el 
—s Cer erecccessessccces oo Black tin. , aoe 45,400 ig 5 
_ ydranlic............ 46 | Est. value, £5,425; est. profit, £1,750. iewaters:and ( coceee 54,000 Se 
SOCCCCESerceseseseoresess ae | os |. fle ee oe Bee nn Oe Pee eae sees eee 29,000 v 148 
en idihineesesehoania _ ; ° 
Janction ..................) 12 am 
ad ia eksbesekten oe on. = , 
Keamunting................ value, £14,688. 
Kent (F.M.8.)............. 57 | Est. value, £6,855; est. costs, , 
Kepong Dredging... Ss | ot. Valeesseicee ok cee Re and 
ee 080s scccccvcceseoces 3l Eat value, £4,005: a: jer ys . poris Olices, 
Sones Peed Est. value, £2,507; cot nce £1,050. , 
POE vee ese eeees re ae ont — on ee —s a of Soon of eof vem 
ee £2,393; est. profit, 4378 icable Life Assurance Society ree eererenm 
pebidnenbeeccbuckbenctn igen _om ‘, made :—To be vice-presidents, Yvon R. Eccles, Esq., London, the 
Madobi.................... Shipped 7 tons. Right Hon. J. Milne Barbour, Dit a ae = “7 
eeckibiic Ss ordinary directors, Thos. Leslie Usher, Esq., Edinburgh, J. M. 
pslavan Dredging...... * Est, value, £19,873; est. profit, £8,947. Gairdner, Esq., Glasg ow. To be an ordinary director, Col. Hugh 
snesidhimasncndninnd B. Spens, D.S.O., Glasgow. 


value, £23,000 .. Mr. Archibald A. Jamieson, partner in the firm of Messrs. H. 5. 
Black tin; 4 tons alinvial profit, £17,450. | Lefevre and Co., has been appointed a director of Vickers, Limited. 





Sack eahes, 27,700; est. a, Mr. J. &. Glass has joined the board of Lockwood’s Clean Coal 
value, £25,575: ost ome axe Process, Limited. is 
Est. $ ent. eet, STAG). Sir Evelyn Wallers, K.B.E., (director of the Central Mining 
Est. value, £1.470; cst. costs, £790. and Investment Corporation, Limited), has joined the board 0 
Bot. profit, £955, Trinidad Leaseholds, Limited. 
2 The directors of the Peruvian Corporation announce that 4 
Concentrates, st cable has been received this evening from their representative 
e in Lima, advising that the Bill for Perpetuity of the Railway 
ae has passed both Houses of the Peruvian Congress. 
Est value, £10,583 ; est. : 
Bet. valoe, £6088; ‘et. profs, 61.438 RAILWAYS. 
mee pramy Seg! ot ome HL. f LA WARE 
Est. £3,500, UNITED RAILWAYS OF THE HAVANA AND REGIA c 
Est. value, £5,250; est. costs, £1,727. HOUSES, LIMITED.—The results of the moins of ae 
Est, value, £5,460; est. costa, £2,185. the year ended June 30, 1928, as compared wi 
Est. val : 9 
ue, £6,090; est. costs, £2,600, year, are as follows : . 107, 1927-1928. 
3 _ 


d a 
Receipts ...cccccssesccseccccss 3,730,481 1 8 ee 3,610,219 19 & 
Expenses 779 2 8 .. 2,870,492 


| Est. value, £9,122 ; est. costs, £5,877. 


e@eeeceeseeseeeeeeee oe » 


ne 
Copper oxide, equivalent to 476 tons refined Balance eeeeeeeeseesesesesesed 888,701 19 0 ee 139,721 


Concentrates, 525 tons copper ae tes to receipts ~~ ee por canta oe Toe ol 
. ° Oo : 

(Metric), est. at 20°35 per cont. copper. i Ming of ie Bogle, = rehouses. and, other pron 

Sola .° d transfer and other fees and to be ucte j [ 

during week ended Nov. 3rd. ouneat of the Merianac Railway under lease to this a 

ab These adjustments having been made, there remains oat 


d 
: : ht 
£747,517 28 1d. Adding to this the amount broug aEiOg 
om the previous — vent, viz., £292,465 188 hee 


B Aaa BE ups. teneaysspsrnsgenxsbesteesussgRunty 


ve . ; ing the ye 

+s 1,0 08 deducting expenditure incurred during re 

Coal sales; 10,097 tons coke sales. Nga tdpoclad coeaii amounting to £127 808 6 4, tora 

95 tons sino and 375 tons lead. an ee te oe ce Payment of ioe dividend on pre 
sinc; 455 tons lead 473 per cent, under rolling stock hi 


i ts 
T9S persons ind; Aemraiver.” "| agreement, aad alamp duties, and adding interest and div 


s+ | S18 carats, realising 2626. on investments, there remainé a account, bas 
ms comin 8s 10d. general renewals reserve ditore 
ssenaeiamnalacian carats, er idbasd with £201,447 58 74 in respect of $1 i 
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30 
II's.0 00 eocecee eocvcececvece Sept. 30 
inhby's Staines ecececeeeeeeseene Sept. 50 
Bristol Brewery, Georges and Co..| Sept. 30 
Bary, Releare, Oa ccs Sept 30 
Kenward a in ee i a 
tine Southern Land ......| June 
Batis, Limited eeeseveeceeeeee eee Aug. 31 
Dalgety and Co. ....++- coseeee| June 30 
London and Colonial Investment; Sept. 30 
New Zealand & Australian Land| Mar. 31 
Hotels, Restaurants &c. 
Hotel Cecil eeoeerveseoce escecevereoe Aug. 31 
Iron, Coal, and Steel. 
Ho. den Collieries eeoveooeeeeeeeee Sept. 30 
John I, Thornycroft and Co. ....| July 31 





nee Cycle. 
Enfie Cycle eo @eeeeeeeeesece 
Nitrate. 


Liverpool Nit’ ate eoeeesesoeseos 
Rubber, &e. 
Anglo-Sumatra @eeeesne eeeoeeeveeee 
Ceylon Cocoa and Rubber ...... 
Galang Besar... sccsccescccess 
Hevea Johore..ccccccccccccvces 
an cosccesccece 


hipping. 
Liverpool and N Wales Steamshi 
Textiles. 
Joshua Hoyle and Sons @eeeene 
Trusts. 
Clydesdale Investment ......++- 
Railway and Genera! Investmen 
Second Investors’ Mort. Security| Sept. 30 
Other Companies. 
Aolian Company ...ceccececees 
Anglo-Continental Guano Wor 
Blackpool Pier Co....... eeccccce 


Covent Garden Properties ...... 


Coventry Chain eeceeeoeceoeeeteesece 
E. Rich and pee 
Irish Times.........00. 
Metropolitan Industrial 
Santa Crus Coffee eeeoeeeeosn eeeete 
8. and W. Berisford .......ces.. 
Ste Madeleine Sugar 
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* For half-year. 







charged to that account and credited with £150,000 transferred 
way sree reserve account. A similar oe ‘has been trans- 
Semele reserves to Sundry receipts. The reserve account 
rate 0 £15199,616 tgs. The general renewals reserve account 
om £234,587 163 3d. The insurance account amounts to 







BANKS. 
Mit TRUST OOMPANY.—The board of directors of the 
ompan < Company have voted to create a new securities 
tire ; known as ** Bankers Company of New York.’ The 
Pital stock will be owned by: the parent company. The 
on ubany will take over the entire bond business of the trust 
pany, underwriting and distri all classes of security— 


Government. rai 
forge railroad, public utility and industrial, both domestic 





_— lhl ll 


D0NLAN Baw’ 
Bank in BANK'(BELGRADE).—We are informed that the Bosnian 
| agra, erate associated with the Escompt Hypothekarna Bank 
negotiated wat, he Agrar and Commercial Bank of Belgrade has 
f LipSovomith, he, Anglo-International Bank of London a credit 
ie Shi) 2t @ favourable rate of interest in connection with 
Monopoly Administration. The credit will be utilised 
tobacco harvest. 


ET. ember ° — 
Ke a 


whi TTT PTS 19.2%,164 Cash eeece C80 ec eeeseeeoeess 19,035,818 
ee nae discounted ...00++00++0 167,030,592 
certifiontes Current scoounts. ........... ees 5,153 
Pah *hespees ee . Sundry socoants ............ 66,123.93 
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988,545,302 
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t+ Free of income tax. 


MISCELLANEOUS. 


ANSELLS BREWERY, LIMITED.—The net profit for year ended 
September 30, 1928, after making full provision for depreciation 
and bad and doubtful debts, is £212,107, against £210,711. The 
ordinary dividend is again 15 per cent., free of income-tax. The 
sum of £50,000 is again put to reserve, making total reserve 
£430,000. The carry-forward is £211,584, against £177,227 
brought in. Cash is at £67,548, against £224,522. Investments 
are at £10,479, as before. Stocks are at £262,073, against £269,131. 
Debtors amount to £118,893, against £127,679. Properties are 
higher at £1,894,305, against £1,762,184. Creditors are at £567,121, 
against £073,743. 


GREAVES, BULL AND LAKIN (HARBURY WORKS), LIMITED.— 
We are informed that Messrs. Greaves, Bull and Lakin (Harbury 
Works), Limited, have concluded negotiations for the acquisition 
of an allied undertaking, which will materially increase their profit 
earning capacity. No further issue of capital will be necessary 1n 
relation to this acquisition. 


JOHN I. THORNYCROFT AND COMPANY, LIMITED.—The profit 
for the year ended July 31, 1928, amounted to £126,512, ae 
against £65,626 for the preceding year. The ry share- 
holders receive 15 per cent., against 6 per cent., and the pre- 
ferred ordinary shareholders receive 9 per cent., aS against 7 

‘xr cent. The sum of £25,000 is put to reserve, and £5,000 to 

volent fund. The carry forward is increased from £51,670 
to £55,182. The balance sheet is summarised in another Slanans 
The meeting will be held at Winchester House, London, on 
November 14th, at 12.30 p.m. 


JUTE INDUSTRIES, LIMITED.—While better trading conditions 
have been’ experienced during the past ae ee 
mains ae considerable adverse balance on profit and 
loss accounts of the subsidiary companies, and in these 
circumstances the board regrets that the dividend due on 11th inst. 
on the g per cent. cumulative participating preference shares cao- 
not be paid. 
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“* ‘amounted to £22,740, against £20,080 in preceding year. After de- 
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LIVERPOOL AND NORTH WALES STEAMSHIP COMPANY.—The 


OVER ONE HUNDRED YEARS 
report for year ended October 5, 1928, shows that total receipts OF SERVicz, 


SCOTTISH UNION & NATIONA, 
ASSETS - - £14,500,000 
FIRE. LIFE. ACCIDENT. MARINE, 


Ediaburgh: 38. St. Andrew 
Leadea: S, Wealbrock, ECA and 4 St. Jumers Stew, sy, 


ee Re ae 
dearer prices. Imported descriptions were also in steady 

but course of prices somewhat irregular, while tending aa 
sympathy with the forward position. Floating and fae ; 
cargoes continue in quiet request, and prices the turn in bu 
favour following weaker advices from North America. Infos 
factors were large weekly shipments and increasing visible woriz, 
supplies, while pressure to market the Canadian surplus may be 
witnessed in the near future when Southern Hemisphere cro 
begin to move. A part cargo of Rosafe 63 Ibs November re 
ment sold 448, and West Australian afloat 48s. Feeding ode 
were firmly held, though Plate maize closed quieter, due 1 
large shipments and heavy tenders of October-November position, 
Steamer of La Plata on passage sold 418 per 480 Ibs c.if, terms, 
Wheat easier. No. : Northern Manitoba ex-ship 51s, No. 2 ditty 
sos, No. 3 498, No. 4 Manitoba 46s 6d, No. 5 423 6d, No. ¢ 
38s, No. 2 mixed Durum 418 94, Rosafe 624 Ibs 463 3d per 406 Ibs, 
English gs 8d to gs 10d per 112Ibs. Flour quiet. London standard 
grade 38s 6d, town whites 398 6d, patents 40s 6d-41s 6d per sack 
delivered in the Home Counties, with 6d-1s per sack less for 
deliveries in the London districts. Of imported, Manitoba patents 
range from 358-378 6d, Minneapolis 36s-38s, Australian 333-45 
ex-store. On c.i.f. terms Manitoba top patents December-January 
quoted 348 6d-35s 6d, export ditto 32s 6d-33s, Australian November. 
December 343-348 6d per 280 Ibs. Maize easier forward. Plate 
landed 438 6d, ditto ex-ship to arrive 42s, October-November 
428 30a, November-December 428 3d, December-January 
42s 3d, white flat and/or round African landed 42 
per 480 Ibs. Yellow maize meal {11 108 ex-wharf, white 
African ex-ship to arrive £9 7s 6d, yellow ditto £9 17s 6d per 
ton. Barley slow. Californian ex-store 413-568, Oregon 3, 
Chilian brewing 458-588, Australian sos-52s, Smyrna 44s-50s per 
448 Ibs. Algerian/Tunisian 34s landed, Canadian feed landed 30, 
No. 3 Canadian Western October-November 343, No. 4 323 
per 400 Ibs. English malting 108-168, feed 98-108 per 112 Ibs. 
Oats firm. La P ex-ship to arrive 26s 6d, landed 28s 94, 
No. 2 Canadian feed 278 6d, mixed Caandian feed 22s 9d, Chilia 
Tawny 28s 6d, ditto white 33s, German new 28s 6d, ex-ship 10 
arrive 278 3d per 320 Ibs. English gs-9s 8d per 112 bbe. Scotch 
ex-ship 298 6d, Irish 28s per 336 lbs. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown when! 
faring the harvest years 1928-29, 1927-28. 1926-27, 1925-26 :— 


1920-1999. srr. 1s. 1926.19% 









ing: o for depreciation on $' &c., and transferring 
ee cael the amount available is £12,209, which included 
_— brought in from preceding year. The ordinary dividend . 
10 per cent. as before, the carry forward being £5,939. The gener 
reserve has been increased om en to £30,000 by the transfer 

2,000 from profit and loss, 13,000 t 
<a cnsleaaal accounts. The matin will be held at 14 Cook 
street, Liverpool, on March 16th, at 3 p.m. 

TRINIDAD LEASEHOLDS, LIMITED.—Subdject to final audit, the 
profit for the year ended June 30, 1928, amounts to £417,307, after 
providing for depreciation on refineries, » pipe tanks, 
buildings, plant and machinery, and other assets totalling £181,821. 
In addition to the depreciation above mentioned, £101,985 has 
been charged for the purpose of completing the writing off of 
all wells on the forest reserve, Bernstein and Barrackpore fields, 
against which £100,000 has been transferred from depreciation 
reserve account. The resultant net profit amounts to £415,322. 
Adding the balance brought forward from June 30, 1927, VIZ., 
£70,194, and deducting interim dividend of 10 per cent., 
which amounted to £131,156, and peowicing £25,000 for income- 
tax, there remains a balance of 360. At the annual general 
meeting to be held on Thursday, November 29, 1928, the directors 
will recommend the payment of a final dividend of 174 per cent., 
less Trinidad and British income-tax. After allowing for the 
additional remuneration due to the directors under the articles of 
association, there remains £81,803 to be carried forward. 


TYRE INVESTMENT TRUST, LIMITED.—After prolonged negotia- 
tion a — agreement has been entered into with the 
Dunlop Rubber Company, Limited, for the sale of this company’s 
investments in the Dunlop Rubber Company (Far East), Limited, 
the Dunlop Rubber Company (China), Limited, the Dunlop Rubber 
Company (Straits Settlements), Limited, and the Dunlop Tire and 
Rubber Goods Company, Limited, of Canada, together with the 
loans and advances made from time to time to such companies 
and other assets of the company, in consideration of (a) the sum 
of £195,000 payable in cash, (B) the allotment to this company of 
850,000 ordinary share$ of 6s 8d each, credited as fully paid, 
in the Dunlop Company, (c) the right to receive in June, 1929, 
either a further 350,000 of such shares or their value in cash at 
the market price on May 31, 1929, with a minimum price of 
‘26s per share, and (D) a sum equivalent to one-half of any dividend 
to which the shares would have been entitled in respect of the 
year 1928 if they had been issued on January 1, 1928. 

UNITED MOLASSES COMPANY, LIMITED.—The chairman writes 
on November and to the ordinary shareholders of the United 
Molasses Company, Limited, as follows :—‘ In view of the many 
and great developments that have taken place in connection with 
the company’s business during the last six months, necessitating 
the increase of the issued capital by the issue of 500,000 ordinary 
shares, the company is progressing and developing to the entire 
satisfaction of the directors, and the prospects are that the Ameri- 
can companies in which we have acquired an interest in the 
course,of this year will not only fulfil the expectations regarding 
profits which we formed at the time of purchase, but will most 
likely show a considerably greater earning er than the 
estimates which formed the basis for our p . Prospects 
for the coming year are entirely satisfactory. By next year the 
company shoul id begin to reap full benefit from the many new 

fields in which the company will then be operating as a consequence 




























of this year’s developments, as well as from the operation of the | mesimated sales of home-grown fa a 
four new Diesel tankers, one of which has already been delivered | 1 week to November 3.....cscoccoeees| | S74710 | | 259.070 3,729,356 aa 
and the other three will be delivered during the next nine months. | 7 Weeks to November 5 .......+....+«| $790,819 | 245077 | STAT | TNE” 
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WASTE FOOD PRODUCTS, LIMITED.—We are asked to state 
the directors of Waste Food Products, Limited, that the a 
ment entered into between their company and the British Feeding 
Meals Manufacturing Company is as follows :—-That until such 
time as Waste Food Products, Limited, can itself deal with their 
supplies of fish offal in the London area, the British Feeding Meals 
Manufacturing Company will purchase such fish offal from them. 
The t also provides that for a period of ten years Waste 
Food Products, Limited, shall, before entering into any contracts 
for the of uncooked fish or fish offal in the London area, 
inquire w: the proposed supplier is at that time under con- 
tract to supply such material to the British Feeding Meals Manu- 
Company, or their controlled companies, and in the 
event of it being proved that such supplier is under 
contract to the British eine Meals Manufacturing 
i en tik ome aes ee 
. 8 » emter into any negotiations 
with such supplier for the purchase of uncooked fish or fish offal. 
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verage Price of British Corn in the t two weeks, and 
Averec® ading week in each of the years from 1924 to 1927°— 
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COAL. 
iff correspondent writes :—The continued scarcity of 
Our —, aoe in outward freight rates is still senucing 
nage ably on the collieries, and there has been a great deal 
a short-time working. The arrangement of contracts over next 
; has absorbed chief attention, and there have been a large 
mber of inquiries in the market. These include the annual 
dniralt requirements, estimated at. between 300,000 and 400,000 
— Spanish Norte Railways order for 40,000 tons of large 
al and a South American Railway inquiry for 200,000 tons of 
st fuel. The only im -_ none srneiy placed has 
n that of the Brazilian r. ays for 220,000 tons at &/ although certain sections : 
tino 20 10d Pee mateo ee hae ny contract fo | nd pat mills, are very <sthient tor testes tee nae 
he su ’ em going. Here again the situati i is bei 
oa ns and anther contrct for 90,009 tong of washed nuts, | ten,® fie 26th eitation on the Continent is brag 
. Ly ee a ps the -anpply. of Samii ae phew whtimotely benefit. Meantime, prices remain firm and unchanged 
ecu ‘at beans. The minimum price rs ule remains in force on the following basis :—Steel ship plates, £8 73 6d; steel aie 
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be put further progress bes been rand in the consideration of a| “78s, £7 178 Od; iron bars, £10 58; steel rails, £8 108. 
' f output re tion. following are the current se ; me 
i. ie welds '—Best Admiralties, 19s to 198 6d; seconds, Our Sheffield correspondent writes : —Thanks to increased activity 









P in their heavy pipe foundries, several of the Derbyshi ig-i 

fs gd to - 3a Valera’ she.p i oo oe ed works are ine stronger position than at oy ao Galion tn 
o 178 34; as — pi cea Ek oan 7” aoe en 6d to present year. They have no surplus output, and are under no 
9 128 gd; ss oe a em to a oe Vein la necessity to cut prices. The consumption of pig-iron at the 
as gd; om nade aie an cob 7. ’ 6d: F h ge, light foundries, however, does not expand much. The stove grate 
os 6d to 258; machine- oa 436. Oo 3 Srench nuts, | factories, in particular, are very short of work. The improve- 
1s to 438 6d; stove nuts, 38s to 428 6d; rubbly culm, 10s od to 


7 . | Ment recorded in other centres of the steel industry has not yet 
is 34; foundry coke, ass to 368 6d; patent fuel, 20s to 21s 6d; | reached Sheffield. The only active line is the comeon quality’ of 


Ibs. nitwood ex-ship, 308 6d to 31s. basic steel. The number of open-hearth furnaces in blast has 
Our Glasgow correspondent writes :—The collieries have good been stationary for some months. Rolling mills and forges are 















































‘ , suffering from excessive output capacity, and the Lincolnshire 

: der books for practically proms of —_ and though shipments | basic steel works are relatively in a good position. The works 
. t held up to some a aah e ae of boats, the tone | here may not be earning much profit, but they arc keeping good 
7 the shipping market is very firm, and difficulty is found in | time and increasing output. Foreign business in tinplate tes 


ing up supplies of several qualities of round coal. Shipping 
prices are approximately as follows (f.o.b. district ports) :— 
parkshire.—Ell best, 168; splint best, 16s 6d to 178; splint 
cond, 168; navigation, 178; navigation Second, 15s; steam, 


is being deflected to Lincolnshire. October was an unsatisfactory 
month so far as Sheffield export trade is concerned; the demand 
for ordinary classes of stecl declined. Drastic economies are in 


late Pr operation at several large works for the purpose of reducing pro. 
ber B od Hartley, 168 6d; trebles, 148 6d to 158; doubles, "ti 6d; | duction costs. One hears reports of large savings, but the Roney 
on ingles, 128 6d to 128 9d; pearls, 118; dross, 108 to 10s 6d. Fife.— | giate effect of the policy is increased unemployment among mem- 


Screened navigation, 188; first-class steam, 138; third-class steam, | bers of the administrative staffs. Makers of hand tools report an 


428 tas od to 138; trebles, 158 to 168; doubles, 138 6d; singles, 128 94; | increasing preference among users for tools of Sheffield standard 
hte paris, 118 6d. Lothians.—Prime steam, 138; secondary steam, | quality ; Shey are becoming dissatisfied with the cheap and in. 
per ius 6d; trebles, rss to 158 6d; doubles, 138 6d; singles, 128 94; | ferior foreign goods. Nevertheless, the tool branches have far 
3, parls, 118 3d. Ayrshire.—Unscreened navigation, 16s 6d; jewel, | to go before they reach really satisfactory conditions such as pre- 


ss 6d; steam, 138 6d; trebles, 158 6d to 168; doubles, 138 3d; 
ingles, 128 gd; pearls, 118 6d; dross, 10s. 


aS 


vailed before the war. 





: : . Our Glasgow correspondent writes:—Two furnaces in the Coat- 
Our Sheffield correspondent writes :—Owing to quota restric- bridge district, which have been out of blast for some months, 
uons, supplies of coal for oe have run short and prices! were rekindled at the beginning of this week. Buyers of pig-iron 
are firmly held. The industrial and household demand, however, are still dealing in small lots only, but on the whole business is 
' poor for the time of year, and the tonnage being taken by ga8/ better. Makers of shipbuilding material are not yet benefiting 
companies is below the normal. South Yorkshire steams command by the orders placed on Clydeside within the past week or two, 
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tch ifs per ton f.0.b. The demand for coke is moderate. The contract finding business dull. As a result of the labour troubles 
fh, soil for, the Norwegian oe Railways, which oe to mes the cumtnaahs it is said that consumers of re-rolled steel bars 
ot ne secured by Polish collieries. | are anticipating a shortage of foreign material, and local makers 
of bars are finding an increased oo _ early at i 
™ th ice of bars was advan y §S per ton, m 
IRON AND STEEL. setae ae 5 





the present price 15s per ton, both for home and export trade. 
We extract the following from the weekly report of the London Tube peor Bs and wakes of galvanised sheets continue to be fully 
ton and Steel Exchange:—This week the steel market has been employed, and fresh inquiries and orders are plentiful. 
overshadowed by the labour troubles of the German steel industry. : 
far, the effect upon the market has been small; but there is| Qur Cardiff correspondent writes: —On the Swansea Metal 
some Recs cencency on the part of Continental steel makers and Exchange on Tuesday, the conditions in the tinplate market were 
aie Titish works to act cautiously until the sifuation can be more comparatively quiet, and it is anticipated that many of the works 
any gauged. In the British market the prinicpal result of the | will suspend operations during the next few weeks under the 
min lock-out has been an advance of about 2s 6d in the price | ontput restriction scheme. Steel bar prices are firm up to £6 
manfiit classes of semi-finished steel by some of the British | per ton, and tin is dearer; prices for tinplates have consequently 
manufacturers. Business generally is brisk; but there has been | tended to harden, and although business has been done at 18s = 
excess buying as a consequence of the situation on the Con- | ,95 14d per basis box, some makers have been asking 18s 3d. 
nent. The position so far as the British pig-iron market is con- | Galvanised sheets are unchanged at from £13 103 to £13 158 = 
ney fs, © be slowly improving, and there is a distinct ten- | ton. Shipments last week totalled 104,571 boxes, compared wi 
Mi } for prices to stiffen. This is particularly noticeable in the 3,810 boxes the previous week ; but stocks are still heavy at 235,013 
idands. There has been @ fair export business in hematite xes, compared with 123,729 boxes at the corresponding peri 
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being more in evidence following weaker Eastern advices, and 


z See = § ul ri 
Our Middlesborough correspondent writes :—Pig-iron. The | forward position freely offered. A good deal of irregula ty 


Stuation in Germany i ith keen interest, rred, but later the market assumed a steadier appea . 
and should the disr a sigan tc aoc bo ec ‘t 18 Stocks in London and Liverpool warehouses me eae 
that the district will ultimately benefit. So far, however, | 4,413 tons, compared with 852 tons at ee ae on yee 108 up 
e has been no indication of increased Continental requirements | year. Dealings were recorded in standard c to £220 5s, £225, 
ae Pig-iron, and this market still remains quiet. The | to £231 103 and £231, and three months raf 224 108, £235 
trere, in scveland iron are finding Midland competition very | £224 7s 6d. Sales in the East were reported 
and 2 ou fact Midland iron is being imported into the district | 17s 6d, £223 108, and £226 15s ton ¢.1.f. nieter demand, but 
* successfully competing against local iron. Nevertheless, the | | Coprer.—Values declined at opening on a q | ane-"ehdeh 
ah 6a. No, winete to the prices as follows:—No. 1 Cleveland, | later burers showed more Gard cash sold 767 108 to £68 58, 
45, 3 4-M.B., 668; No.4 Foun 6ss; No. orge, | resulted in a recovery. ; 
6d per ton; and are still able to (earn ‘of Sheir oak For | three months £68 to £67 178 6d and eae combined with 
, hematite, on account of very severe competition from | Leap displayed slight weakness on November sold £21 8s od 
ects, there is only a moderate demand, but sales are | slow demand. Good soft foreign pig Feb ‘21 118 30 
for ming tne wens adhere to the minimum price of 70s | to £a1 i 6d, December £21 78 6d, £21 58, February 
binge i very small The eee piglet a eed, with . PELTER Teroruas, bee ae “aa a ~ core 
firmer at a Coke atred offerings. Novem ss, Decem 
Magee ot Du ey geal at 77a 64, « delivered £24 as 6d, January £24 28 6d, £24 18 34, February £24 5s to 
~orugh area, With regard to manufactured iron and steel, | £24 18 3d per ton. 








* Pig-iron, with the result that the quotation for this material has last year. 
TT na tendency to advance. In the finished steel department of SS 
: ~ market there is little alteration. Most of the British works 
fan cation ie a, sates better demand during the past a OTHER METALS. 
in ° $ consi : : 
tmemployed plant. lies iteags pte vais apace TiN.—The market opened with a quiet and essier tone, selle-s 
j 









































ALuminium steady. Ingots and bars for home delivery £95 ton. 
Antimony dull. english regulus Ap 108 to £60, foreign spot 
£40 to £40 108, November- December , crude £30 ton c.i.f. 
WOLFRAM. nian ~~ ee ae y7 rat _ 
CKSILVER steady. 23 10s ; 
Saeeame steady. 71. coke oreanpt and forward 18s to 18s 14d 
per box f.o.b. Swansea. 


LIVERPOOL, Nov. 7, 1938. 

The markets have been quiet all week, mainly owing to buyers 
holding off pending the issuance of the U.S.A. Agricultural 
Bureau report, due to-morrow, of crop, ett and ginnings. 
With slightly improved weather since last report was issued, 
prices have gradually fallen, and January futures to-night are 33 
points lower than a week ago. Messrs. Fossick’s agency estimate 
a crop of 14,410,000 bales, against 13,993,000 in October, though 
one or two estimators have sli reduced their previous 
estimates. Messrs. Garside’s estimate to-day is 14,292,000, but 
they have reduced their possible range by 100,000 bales. The 
market shows a waiting attitude. Spot sales for the week rst to 
7th are 34,000 bales, of which 20,570 are American, 2,450 Brazil, 
4,950 Peru, 2,150 Egyptian, 1,150 African, 1,600 East Indian, and 
1,830 sundries. Imports for the same iod are 74,019 bales, of 
which 53,005 are American, 6,633 Brazil, 5,843 Peru, 7,019 Egyp- 
tian, 143 African, 1,336 East Indian, and 40 sundries. Quotations 
to-day are i middling 10.254, Egyptian sakel 17.80d, 
Egyptian uppers 11.80d, Brazil fair 10.sod, Peru G.F. mod.-rough 
11.554, Pern G.F. smooth, 11.35d, West African middling 10.200, 
East African G.F. 12.40d. 


Tr unit c.i.f. 


MANCHESTER, Nov. 7, 1928, 

The tone of the market has been rather quieter. 
who have recently ated on a freer scale have not been prepared 
to place further orders to follow current contracts. This change 
of attitude has been partly due to firmer prices of spinners and 
manufacturers oe to more bearish sentiment with regard 
to raw material es. Uncertainty has also existed as to the 
effect of t [ree American Government crop statistics about 
to be publi - Cloth inquiry for India keeps up fairly well, 
and some moderate lines have been booked in light bleaching 
descriptions, chiefly for Calcutta. Advices from China at the 
moment are not encouraging, and trade has been at a low ebb. 
Printing and finishing cloths have been sold in fair lots for the 
Near East, South America and European countries, but there has 
not been much activity in home trade fabrics. Quotations in 
American yarns have shown a little more irregularity, and the 


sales othe mae Orders in Egyptian spinnings have 


Comparative Statement of the Cotton Trade. 


Some buyers 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The news received from Australia this week is 
ing. At the three days’ sale held at Brisbane on 
wool have been brought to the hammer. This is , ne 
weight to offer at one centre in so short a time to ae a big 
of buyers as could be present, but evidently the buyi Dumber 
has been better than at the previous series, which beset 

tember arth. The slight i ; ean ca 
Sep ; ght improvement which has taken 
at the consuming end of the trade during the interval, ig 
flected in the clean scoured costs. Prices for every qualit 7 
wool offered in Brisbane seem to have been in line with an 
paid at Sydney last week, all descriptions selling freely at abou 
5 per cent. advance. One of the most remarkable features in the 
wool market at the present time is the continued activity of Japan 
and Russia. Queensland wools are well suited for the require. 
ments of Japanese mills, as these are still spinning fine count yarns 
for the light-weight fabrics worn during the hot days of summer 
in Japan and China. There does not appear to be anything to 
prevent further developments in the Japanese textile industry 
for labour is cheap, and there is a tremendous market in China 
for wool fabrics. Japanese competition is very valuable to sellers 
in Brisbane and Sydney, and is no doubt all the time forcing 
the hands of European buyers. 

Prices are still on a firm basis, there being not the slightest 
indication of any slackening at any Australian selling centre. |t 
is also understcod that during the past few weeks London selling 
brokers have experienced an encouraging inquiry for wool with. 
drawn from the last series. They have been able to realise 14 
to 2d per pound more than the sporting bids made a month 
ago, and from this it is inferred that when the closing series 
of the year commences on November 2oth, values will be slightly 
higher. Another encouraging feature is the sale of slipe three. 
quarter-bred lambs to America, and wherever any advance in 
prices can be made, it seems advisable to let the wool go. The 
quantity of slipe wool available in London is adequate for al 
requirements. A further point is that an improvement has come 
about in crossbreds in Bradford. Prices at which tops were 
being sold a fortnight ago are not now being » and 
eve ing indicates that a slight improvement will be recorded 
at the forthcoming sales for both greasies and slipes. 


THE JUTE TRADE. 


Dunpez, November 7. 

For some considerable time past the Calcutta mills have bea 
viewing with concern the competition raised by the erection d 
new mills in India and extensions of machinery in many work 
on the Continent of Europe. Agitation to cancel the existing 
agreement of the jute mills in the Indian Jute Mills’ Association 
to work only 54 hours per week was brought to a head yesterday, 
when the milis decided to extend the hours of working to 6o per 
week, the new agreement to take effect as from July 1st next yeal. 
The profits of the mills in recent years have been extremely satis 
factory, but it cannot be doubted that the latest move on their 
part will have a serious effect, though the effect will probably 
be felt more by producers outside India. : 

Now that the satenaiane. of woah acai mills have pean - 
declared, it is ex t trade wi ow an imp 
the = future, many orders for jute cloth have been “ 
back pending the decision. Judging by inquiries made 
supplies, there are many wants to fulfil. 


SSIS NSIT S 
Facilities for Travellers in S. Amena 


Travellers to Latin-American countries “ 
obtain valuable facilities through the Bask 
London & South America. With branches aad 
agencies at all strategical points, this Bank issu® 
letters of credit, renders status reports on South 
American firms, supplies a free Monthly Rens 

: offers a complete 
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" sereee.-Demand still quiet, but general position steady. 
) MILK AND MILK POWDERS.—Market generally 
. Pull eredda; pwoutened- English, spot, 46s; Lutch ditto, qoost 

Machine skimmed, sweetened-English, 
26s 6d ; November-December, 268 6d; 
March, 27s, all in 5 cwt barrels. Powders: ws oy A yma 
+. 26 per cent., 2 by 56 Ib tins, rors 1008 ; (x cwt 
PMS cata 46s; I net, duty pei 26 per cent., prompt, 

Ss ec all net, duty ex-whart London. On the 
side, F.C.S., 218; M.S. , 118 3d, basis per case, usual 
—In good 


aoenen. and market firm. Pele set Jamaica, 

d sss; pale amber set and sens ae: 508: = manufacturing grades, 

dark amber, 528 6d 

gs to 65s; tee, ‘658 to oo) Metin ook water 
cwt. 














, Sihd to 8]d; Janu-ry, od to Bid: ol, i, oH 
; i of: " ’ October- 
tials, AbiPjane Peers Serb,” oa aaa * London 


‘ last week, 1,00; tons; deliveries, 2,324. Stocks reduced by 
‘8,938 at 22,919, which compares with 69,660 at same time last year. 
GENERAL. 

\ JUTB—In fair and steady. Firsts, O- ee 
January, se eeeadr tastes pFebreary.£ 6a: bre a 
: 32 128 6d; January-F 32 178 ebruary- 

33 10s; 1 ovem ber. eae 

“sank ore ten eM ervable panes sellers 


being reserved. j 2, January-March, quoted ray K, nao 10s; L1, 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


Lo abe tegen Raisine, ‘Valomete 84 sa 
com. 

se SuREAs ane USAT. 0 GOOd .......000000. 54 0 81 O 

Wanek land Mi. Men. @S.. So 6 Australian ............ 32 0 42 0 
Eng. Gas. av.,percwt .... 19 9 LARD— 

Barley, Eng. Gas.av. ...... 10 10 Irish bladders ........ 0 7% 0 

Oats, 2: ee ets = American bores..56 lbs 68 6 G& 9 

Fioar, Lon. stan.exz mil ,20lb 36 6 SPICES— 

Rice, No, 2 Karma, per cwt. 14 6 Popper, fair White 2000 

pe and a ae eereerece 22 6 Black amnent ...... yl 0 0 
E.L@ ke, fair spot ........ a3 3 yc Nan ont lh i Ae 

Potatoes, good Baglish,perton 125 0 | Siigarcpercwe— 0 00 

MBEA' Jamaica, ord. to good.. 85 0135 0 

Beel!, 8ilbe— ea s @ | Mace.............. lib 39 46 

ides.......... 8 5 4 | Nuumegs 65's ............ 22 00 
echilledhinds 4 6 § 0 suGgAR— 
8 ibs— (Duty, 11s 84 per owt.) 
eS a te ised... 23 9 25 6 
Pork, pertibs.. 6 0 7 4 ve, white, yon. 2 0 00 
@TBER FOODS. Londoa— 

BACON— Yellow Crystals ......22310 0 0 
Irigh .......00.. = 09 0 Cubes .......ccceeeee a 0 27 6 
DaBigh ...cccccccccce 088 0 Crushed .......cccce05 36 9 6 3 
—.- okndac SoH 8 8 8 Granulated...........: aoe 

Hane itis 8 088 lag 
Amerieas <...........100 0.190 6 | uty Sid British, foreign 

BUTTER— Indian & Ceylon-— per lb 
Irish epeamery perowt 173 0176 0 PekOO 2. ..ccceceseees 23 

esccccees- A900 0 183 0 Broken Pekoe ........ 011 234 
New e--ee oA 0190 0 Orange Pekoe ........ 1wW2 5 
- Daniel ....5...00...-..1% 0198 0 Broken Orange ........ af 32 

CHEESE— ueem sit 
New Sealand’ ...-..108 O110 0 | “Buapine gross Gm 
og -3186 0 140 s or ha 

Pot vecvecvescece 169 0 102 ; 
COCOA—. Common to fine ...... ; : : ; 
on ntact Havana ................ 16 00 

Acera per ows seccee Bl 0 0 0 Greek ........cccccccese 010 1 6 

Trinidad ........- cite - 8 : es 8 East Indian Crescccecces 8 8 13 

Grenads ...ccescceccoece 007 a ere a 

ee 1 
Sek tera Sag irae 
6 168 0 arns, 8 DWEBS wccccce . 
9 178 8 ae HR creveveses ie 28 
uax— &s @s 
0148 6 | Livonien ZK ...- 
Slanets Medium Ist sort 89 0 9 0 
ome a 
‘an PO. ...... ton 0 
Manile, Jan, iar" J8" 9 90 
6 6 0 N.Z., EP. fair @eevcccecos 0 0 0 8 
© 23 o | JUTEZ— 
oi ae 
600 ee e060 
@ 00 Jen.-Fob. 3315 33 0 
$ s 6 | SILK-— ; eas 
ome Sema ae : 
e % 6 jamee “tee, ts. itis 
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000, and following week, 28, 


—Dall. TN. 
1928 to 1918 owt, spot, 3108; Deoombar, “me 
COPRA.—Market quiet but at the 
in Mar:eilles is somewhat adver sely sely aflected by a? Tha 
arrival of the steamer ‘‘ Paz” with a full cargo p - 
Manila, so tbat with a full deliv buyers there rr 
anticipate their requirements, ” Beraize S.D., ee 
Rotterdam, quoted, £25 168 34 ; November-December : 
Gey neey ry £26 ne Datch E. I., December-jan £6; 1 
oa, Novena December, £27; South Sea, K D., to De aunts 
Novem peat £0 seabesinber wean” 
» November r, 
s, November-December, Hambur C oy as ij a 


B £20 iss 
—Coconuts quoted 18s to an Peto 


MISCELLANEOUS. 
ys ges a £ 19 to £40; wo, £22 10s to £41; C 
£24 1 ; cinnamon leaf oil, 4d; ciara Ceylon. aa 18 Xi) 
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METROPOLITAN CATTLE.-—November 3, a 
British Beasts, per stone of 8 lbs to sink the offal. Sheep pertamg 
ea@iaéd 


Beaste—Norifolk eoccccce ee ° Beasts—Hea ea " 
Irish ~s ee eeeeesscooce eo ee Canadian woes a * 
Cambridge seeecoeseoceoce ee ee Downs Cee ecere ee e4 
Short Horns eeccceccce 5 8 6 2 a f bred Seccevcee Pe 
Herefords .....00000- 6 0 6 4) Ewes ............., §§ £ 
Devons seeeee eccccces 6 4 6 8 Soottish ....., eoee ag 
Leicester runts......00 ee ao Lamb—Downs eeecces ° 9% 4 

LONDON POTATO MARKETS,—November3. © * 
Baglish Bdward......ccces eoeces SO ee ee ooerercecrerecscs 6 0 66 
oo Queens COPCO COO EOL EEEE OLE OEEOEDE ESOS ECeeeeD § 0 5 6) 

o Arran Chief .....cccccee eecesecce @oecces eeeereve 5 6 ee> 

” Majestio eeececeoocecssorcee SOSCOCOC COLES ELE SOEECES § 0 ee. 

” Great Scot @ecececcecccs POSSESS EELereceeoreeS 5 0 ee q 







WooL— HIDES— 
Sngiith Senthtown, wehed < Wet salted—Anstralian 
” Lincoln hog, washed 1 Weat Indian .......... 
sod. super cmbg. 43 Cape... .-cceccsecee 
ae Feats ones 60-58 * ovens aye Cape 09 If 
a 15 Best heavy ‘ox & heifer 0 
ae Best COW .......cceec0s 0 
de i instar elk wise 4 Best calf .......ssceeee 1 
oe it natehooene ae INDIGO— 8a 
Crossbred 48°s..........0 3 
6 OPM Scaeaeies 23 Bengal Pt Spipae $6 
MINERALS. LEATHER— 
COAL— sasa Kole Bends 12.14 lb~ 
Welsh, best Ad’ty..ton 19 3 . : ee secnch oils i ie 
d, best house.. 30 oS | shoulderstmDs Hides 1 ¢ 
Do Eng.orWS do 16 | 
IRON AND 8STEEL— = -% * oe, 
Clevel’nd No.3,ton 66 0 0 0 . OF 
Benewah ncas 8 88 | Deetedie in 2h 
Tin Plates, LC, perbox 18 0 18 3 ence peee ; 
METALS— 6s 4.0 | VEGETABLE Olle” one 
, Electrolytic, ton 74 15 75 0 | Linseed.naked, ptonnel (9g 
Oete Rape, » 
eoceoece e0 0 0 Cotton-s: ed, crude eeoees x r? 
eovecccesore es oy Coconut, crude.......... 9 8 + 
Lead ton eceseccese 20008 ‘ 
ees ie sap 21 6 21 ll Oil Cakes, Lio + Bots swt 
The Bassin a. ewe oat So TE sc coanepevtbhennl 7 
Standard, cash secesee 33k 10 351 15 sant ; 
MISCELLANEOUS. 
Turpentine, per cwt .. 
Acid, citric per |b less5% 2 7 2 9 —Oil, per 8 Ibe ° 
Ni ereeveneesece eeee 0 4 Water- White eee eeeee 
Oz net eeesece geooe 0 4 Lubricaticg — " 
den05% 1 00 Palos. .....scccceseser? 
Alum, lump ...... per tonl90 0 900 0 ADS. ..cccsccccseoscrs 
&£ es 8 8 | Cylinder ........++-+ 
Ammonis, carb....... ton 37 0 39 0 ms 
Saiphate .............. 140 15 O |” 5 G.865910.......--++ 
lump... per ton 36 $ rn ¢ 9 HO scveversveenenes 
tonl38 6 160 0 | ROSIN— 
Benctiseroreerger cates 318 § | ames. 
powder Ses eerre -300 0 0 0 RUBBER - 
Sulphate ...... 0340 0 
Sci Ammoniac: Sorows as & 45 0 
Soda Bicarb .... per 0 200 0 sHELLS— 
Crystals.......... per ton A ‘ ° W. Aust, M.-0. 
Sulphate Copper..per ton 95 0 96 0 riMemab 
CBMENT— e@e4 Do 
Portland, best Eng.prton 46 0 48 0 Do 
COPRA— @s &8 pine ....+++ 
P.M. Geraite, ot.f.,perton 515 8 0 Blo Deale.ss---""" 
Toak...+--_°: 
DRUGS— Hondores 
vetncd e4 ‘Americas 
coat 2 Do 
eovcccceleoorve 
eo wazack i Rt | “ 





